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The upturn in business is becoming more inclusive, | 
with prospects for further improvement likely to be 
much enhanced in the event of an early adjournment of 
Exports advanced in June, but the incon- 
sistencies of our foreign trade policy render their 
sustained expansion improbable. 
























HE upward trend of 
T business continued 

during the past week. 
Business activity dur- 
ing the week ended 
July 27, as measured 
by The New York 
Times index, ad- 
\ vanced to 86.3 per 
cent of estimated normal, from 85.5 
the week before and a 1935 low 
of 79.5 for July 6. While the rise 
of the index reflected primarily the 
further expansion of steel output, 
all the other components also ad- 
vanced except’ cotton cloth output, 
which has been retarded by uncer- 
tainty regarding AAA policies, clar- 
ification as to which is expected 
shortly. Electricity consumption, on 
a seasonally-adjusted basis, was 
the highest for any week since 1929, 
partly the result, it is true, of ex- 
cessively hot July weather. The 
inclusive character of the improve- 
ment is noteworthy: the expansion 
of the unclassified demand for steel 
is conspicuous, retail trade through- 
out much of the country has done 
surprisingly well, while good crops 
in most sections promise sustained 
agricultural markets. The outlook 
for further improvement is favor- 
able. 

Although our exports, as shown 
by the Department of Commerce fig- 
ures just released, rose in June by 
much more than the usual seasonal 
amount while our imports declined, 
they probably do not foreshadow any 
change in the trend apparent in re- 
cent months toward a closer approx- 
imation of exports to imports. The 
gain in exports was due chiefly to 








the recovery in cotton shipments; in 
view of the increasing stringency 
of foreign import restrictions any 
further considerable increase seems 
unlikely, even should cotton prices 
decline to a more competitive level. 
Imports move with business activ- 
ity; the latter, as measured by The 
New York Times weekly index, had 
declined since the end of January, 
but has turned upward in recent 
weeks. Imports should therefore 
rise, even though the imports of 
foodstuffs, which have sustained the 
total in recent months, subside to 
normal proportions. 

This tendency of our balance of 
trade to become less “favorable’”’ is 
a good sign. What hurts the world 
economic situation in the long run 
injures us. The postwar anomaly 
of the United States as a nation 
with a large export surplus, with 
huge sums at the same time owed 
by foreign countries, has probably 
done more harm than any one other 
factor to the international monetary 
and credit situation. 

It is not a situation, however, that 
foreign countries will permit to con- 
tinue much longer. If our imports 
are not allowed to increase, our ex- 
ports will be further curtailed by 
foreign restrictive measures, such as 
the Germans and the Italians have 
already taken, until our merchandise 
trade together with the invisible 
items of our international balance 
sheet approach a measure of equi- 
librium. An increase of -imports 
would be far better than any further 
restriction of exports, both because 
of the direct benefit to us from the 
increased (Continued on Next Page) 
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international division of labor and be- 
cause of the tonic effect on our own eco- 
nomic situation of increased world trade. 

Even such little relief as Secretary 
Hull’s reciprocal trade treaty program 
may afford is, however, threatened by 
the aggressive hostility of all the present 
and prospective beneficiaries of the 
virtual subsidies of our tariffs. The 
recent protests of the steel industry 
against anything that might encourage 
competitive imports from abroad are 
only more extreme examples of the sort 
of obstacle that must be hurdled for 
each trade agreement. 

The facts that total iron and steel 
exports in 1934, excluding scrap, totaled 
997,000 tons, while imports amounted 
only to 273,000 tons, and that the in- 
dustry is obviously well able to take care 
of itself, presumably carry little weight 
with those who preach the “buy at 
home” fallacy. Yet if we had accepted 
from Germany, for instance, more iron 
and steel products in 1934 than in the 
year previous, instead of less, Germany 
might well have bought more of our cot- 
ton in place of drastically reducing her 
purchases, and American cotton grow- 
ers would then have been in the market 
for additional American manufactures. 

Unfortunately, every interest that fan- 
cies it might be affected by any breach 
in the tariff wall is unceasingly alert to 
guard its own particular segment. The 
export industries and the foreign inves- 
tors, on the other hand, to whom the low- 
ering of our tariffs would be of immedi- 
ate advantage, are either content to ig- 
nore the dependence of exports and in- 
terest payments on imports or else are 
forced to dissipate their shot in general 
attacks upon the tariff edifice as a whole. 

The most powerful group that might 
work for a relaxing of our tariff barriers 
are the farmers. In the past they have 
been only too ready to sell their support 
to the high tariff advocates for a mess of 
pottage of useless agricultural tariffs, 
and it is perhaps too much to hope that 
their Representatives in Congress will re- 
sist fresh blandishments of the industrial 
interests. Yet, should the processing tax 
be final'y held unconstitutional and 
should the benefit payment program col- 
lapse, it wc ald not be over-strange if the 
agricultural were to enforce 


groups 





their threat and throw their weight 
toward lower tariffs, on the ground that 
if they could not-sell in a protected mar- 
ket, neither would they buy in it. 

The unsettled state of foreign curren- 
cies, to which our own policies have con- 
tributed, continues unabated. At the 
moment of writing, the guilder appears 
to have been “saved,” but the days of 
the gold bloc seem definitely numbered. 
All three survivors have resources ample 
to defend their currencies. But in each 
there is a growing conviction that de- 
valuation will still have to be faced even 
after a painful deflation. This ebbing 
of faith in the possibility of a successful 
conclusion is the strongest assurance 
that the battle is lost. 

Such an outcome is far less disturbing 
than it would have been two years ago, 
when the battle still had good prospect 
of success. Devaluation now would bring 
relief; the centres of monetary dis- 
turbance of late have been the gold cur- 
rencies, and not the paper ones. 

Whether dissolution of the gold bloc 
would be a prelude to stabilization is an- 
other matter. The excessive restrictions 
on international trade are to a large ex- 
tent, it is true, both a result and a cause 
of monetary instability, but they also re- 
flect deep-seated trends that are both 
political and economic, and which in some 
forms antedate not only the depression 
but the war itself. Stabilization without 
relaxation of trade barriers and the other 
obstacles to the operation of the interna- 
tional gold standard is likely to prove im- 
permanent, even if attempted. On the 
other hand, the steady growth of vested 
interests, whose very existence is bound 
up with such tariff protection, makes 
their abandonment the more unlikely the 
longer it is postponed. 

Probably the most important adverse 
influence on the immediate domestic out- 
look, Congress, seems likely to be elim- 
inated at an earlier date than recently 
appeared probable. The removal, if only 
for a time, of the threat of ill-considered 
legislation would certainly accelerate the 
current business upturn. 

If the rising tide of processing tax 
injunctions is sustained by the Supreme 
Court, the AAA production control pro- 
gram will not necessarily collapse, al- 
though benefits paid from the Treasury 
are doubtless less acceptable politically 
than when financed by processing taxes. 
While an “adverse” Supreme Court de- 
cision would immediately benefit the in- 
dustries directly affected, notably cotton 
textiles, its long-run effects are likely to 
be less economic than political and social, 
marking a further check to the cen- 
tralizing tendencies and planned-economy 
philosophy of the administration. 

WINTHROP W. CASE. 


FINANCIAL MARKETS 


advance this week in the course of 
which a number of leading issues 
have been carried to new high prices. 
The movement has been accompanied by 
reports of improving business activity, 
and the possibility of business improve- 
ment seems to have played a more im- 
portant part in determining group move- 
ments than was the case during the 
earlier part of the year. The bond market 
has moved irregularly, with little net 
change in the average level of prices. 
The week under review began last 
Friday with a slight reaction. This did 
not continue long, however, and on Sat- 
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INDUSTRIAL STOCKS 


| 100,— + 7 +100 | 


Coane prices have mace a further 

















790 
| | 
| 
aa F — 80 
| | | | 
| | | 
| 70u a ee ee ee es 8 1 t70 
JUN JUL AUG | 
High. Low Last. 
, ae Re 89.7 88.9 89.2 
CE ree 90.8 89.0 90.7 
P| Se 92.7 90.8 92.5 
2 Se 92.4 90.8 91.3 
SU Serer 92.8 90.9 92.2 
J A Sree 92.9 91.2 92.0 


For the list of stocks and their weights 
see THE ANNALIST of June 21, 1935, page 914. 


urday a fairly vigorous advance set in, 
which continued through Monday. On 
Tuesday and Wednesday the market be- 
came more irregular, with the balance of 
changes still on the upward side. On 
Thursday prices reacted moderately. 
Volume of trading has been fairly heavy 
during the week, according to recent 
standards. Indeed, the total for Wednes- 
day has been exceeded only twice this 
year. 

The chief advances of the week have 
been in Chrysler, Mack Trucks, the steel 
stocks, Westinghouse, the utilities, the 
rails, Western Union and Johns-Manville. 
Du Pont, Allied Chemical, Air Reduction, 
American Can, Woolworth, General 
Foods, Penney, Continental Can, Loew’s, 
Smelters, the coppers, the tires and the 
oils have done relatively little, in spite 
of the general upward tendency. 

Business news of the week has been 
favorable. Reports from the steel in- 
dustry indicate that demand is broaden- 
ing. Motor sales appear to be holding 
up well. A number of experienced busi- 
ness analysts have reached the conclu- 
sion that the downward trend of indus- 
trial activity which set in earlier in the 
year has now reached its end, and that 





Financial Markets ................... 154 
The Future of the Aircraft Industry; 


Government Policies Dominant Factor, 
Oe Ce Be NINN: 6 cacccsnvcceue’s 155 

Some Aspects of the Monetary Situation; 

Problems of the Reserve System, by 
Karel Francis Ficek................ 156 

An Accurate National Wealth Census: 

| Statistical and Other Limitations, by 
Robert Rutherford Doane........... 158 

| The Week in the Commodities; Wheat 


| The Business Outlook................. 153 


Rises With Rust Damage in North- 

WE co ccccesecescnccccccecccescene 159 
Financial News of the Week.......... 161 
News of Foreign Securities............. 162 


Stock and Bond Market Averages and 
Volume of Trading 1 


| 
| Bond Redemptions and Defaults. ....... 164 





CONTENTS 





For actual markets in unlisted securities, with names of dealers, giving bid and asked 
prices, see Open Market Section, Pages 174, 175 and 176. 








Business Statistics ................... 166 
Stock Transactions — New York Stock 
EY i risceavhscusiesccdnent 168 
United States Government Securities... .173 
The Open Market.................... 174 
Portfolio Offerings ........ A naan 176 
Dividends Declared and Awaiting Pay- 
ESA hee 176 
Bond Transactions — New York Stock 
DE rd tig bine das de icne'sa.aeed 177 
Transactions on the New York Curb 
DER cen thvectewed ccdadenans 179 
Current Security Offerings....... .... 180 
Transactions on Out-of-Town Markets. . 181 
Banking Statistics—Brokers’ Loans—Gold 
DEE valedaneundcoceenececs . 183 





ahead lies at least another minor up- 
swing, if not the start of a major recov- 
ery. It is natural that the market should 
give some attention to such groups as 
steels, motors, rails and electrical equip- 
ment and less to those issues which de- 
pend primarily upon the supply of in- 
vestment funds and the general level of 
interest rates. 

The utility stocks have been fluctuat- 
ing over the past few weeks chiefly upon 
reports from Washington. A short time 
ago developments, apparently unfavor- 
able to the group, produced a fairly sharp 
reaction. During the past week, how- 
ever, the situation has again shifted to 
the favorable side and prices have ad- 
vanced rather sharply. 

Although the railroad stocks have im- 
proved in price during the week their 
gains have been rather less substantial 
than in other recovery groups. It is 
reasonable to expect the railroads to 
respond somewhat less promptly to gen- 
eral business recovery than certain 
other groups, partly because of the 
natural tendency of railway freight 
traffic to lag behind manufacturing 
activity in a number of the heavy indus- 
tries, partly because of the unusually 
poor earnings record of this group of 
companies over the past few years, and 
partly because of the enormous amount 
of deferred maintenance that has accu- 
mulated to handicap the roads during the 
next recovery. 

At most important business turning 
points in the past, freight traffic and 
railway revenues have lagged moder- 
ately behind more sensitive business in- 
dexes. Because of this, and also possibly 
because of other influences, railway 
freight traffic has made a much less 
impressive recovery during the past three 
years than have a number of other types 
of activity. The motor industry, for 
example, has done very much better. 
Even the steel industry has shown ap- 
preciably better results than the rail- 
roads. It can hardly be doubted, however, 
that if a genuine business upswing sets in, 
railway freight traffic will expand. In 
spite of all that is said about trucks, pipe 
lines and waterways, by far the greater 
part of the freight of the country still 
moves by rail. It is inconceivable that 
in a period of general business recovery 
the tremendous expansion in freight 
movement could be handled in any other 
way. This suggests, of course, that 
when any substantial business improve- 
ment occurs railway revenues will expand 
substantially. 

The low earning power of the railroads 
during the past four years has, of course, 
lessened investment and speculative in- 
terest in the group. Investors are natur- 
ally inclined to base their calculations 
upon mass performances, and it seems 
reasonable enough to assume that com- 
panies with the bad record of the rail- 
roads during the depression are not de- 
sirable investment even in a period of 
recovery. 

From an _ investment standpoint, of 
course, there is another important ques- 
tion, whether the above unfavorable fac- 
tors have been over-discounted by cur- 
rent low prices of the railroad securi- 
ties. The usual tendency of the financial 
markets is to go to extremes in apprais- 
ing both the favorable and the unfavora- 
ble factors in a situation. The chief ar- 
gument in favor of the railroad stocks 
is the probability that the extremely low 
prices at present prevailing in the group 
more than discount the numerous un- 
favorable features in the railroad situa- 
tion. A. McB. 
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HE course of develop- 

ment of the American 
aviation industry over 
the next few years 
depends largely on 
the policies adopted 
by the Federal Gov- 
ernment. This is true 
in spite of the fact 
that transport companies are lessening 
their dependence on mail contracts and 
that manufacturing units are constantly 
seeking to broaden their private and ex- 
port markets. A considerable portion of 
the past growth within the industry has 
been due to governmental stimulation, 
and any removal of this stimulation 
would inevitably be accompanied by an 
interruption in the industry’s develop- 
ment. 





More Favorable Government Policies 
Likely 


Fortunately there is every indication 
that government policies over the imme- 
diate future will favor the industry to a 
greater extent than those followed dur- 
ing the past two or three years. This is 
due not so much to any desire on the 
part of the present administration to 
grant unusual favors to aviation, as to 
the growing realization that the private 
manufacturing and transport companies 
are, on the whole, operating as efficient- 
ly as is possible. The government must 
provide a fast and dependable air mail 
service and must maintain a military air 
force that would be effective in time of 
war. The experience with army mail 
flying in 1934 conclusively demonstrated 
that, in order to fulfill these functions 
the government needs the cooperation 
of the aviation industry. It became ob- 
vious that the adoption of a comprehen- 
sive national aviation program would be 
advantageous not only to the private 
companies, but also to the government 
itself. 

Consequently it seems unlikely that 
there will be any further attempts to 
make political capital of the contracts 
existing between the government and the 
industry. The manufacturing units ap- 
pear to have come through the investiga- 
tions of last year practically unscathed. 
The transport units have been forced to 
accept new mail contracts, many of which 
call for payments on an unreasonably 
low basis. This was done in spite of the 
fact that army flying was less dependa- 
ble and cost five times more, on a mile- 
age basis, than transport mail opera- 
tions. With passage of the Mead-McKel- 
lar Air Mail Bill, providing for retro- 
active readjustments of rates by the In- 
terstate Commerce Commission, however, 
some relief from uneconomic mail opera- 
tion appears to be in sight. 


Evolution of the Industry 


The aviation industry is, of course, 
made up of two entirely separate func- 
tional groups. One part of the industry 
is engaged in the manufacture of planes 
and equipment; the other in the trans- 
portation of passengers, express and 
mail. Until 1929 or 1930, the manufac- 
turing units were thought to possess 
the greater possibilities of future ex- 
pansion. Up to that time, it was consid- 
ered probable that the industry would 
develop in a manner somewhat similar to 
the motor industry, with the bulk of 
transportation taking place in a large 
number of small planes. Hence, various 
companies brought out small models at 
low prices which were intended for 
private use. Actually, however, devel- 
opment did not progress in the direction 
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anticipated and these companies were 
left with over-expanded capacities and 
high inventories. Instead, air transpor- 
tation has evol¥ed in a manner more 
characteristic of the railways than of 
the motor industry, with service being 
provided by a comparatively small 
number of companies which are, for all 
practical purposes, common carriers. 
During the past several years, the vol- 
ume of traffic carried by scheduled lines 
has been increasing steadily (see Table 
I); private and miscellaneous commercial 
flying, on the other hand, has declined 
by approximately 12.5 per cent in the 
last four years. 


TABLE I1—OPERATION OF AIR 
TRANSPORT LINES 


Pass. Express Mail 
No. of Miles Traffic Carried 
Pass Flown (Thous. (Thous. 


Year. Carried. (Thous.) of Lbs) of Lbs) 
ere errre. 5,782 + 6 433 
EL A aeaaeneicse 12,594 t 12 1,223 
PRES? . 52,934 t 35 3,632 

Pere 165,263 t 198 7,772 
1 .386,910 94,546 287 8,514 
BE. a6e.r0 gen ands 457,753 116,232 885 9,351 
BE asp di 00 knees reel 504,575 143,170 1,324 7,658 
1933 . 546,235 183,696 1,885 7,645 
ee” 537,637 217,097 2,946 7,155 
Jan.-May, 1933.173,330 55,033 665 2,902 
Jan.-May, 1934.173,540 69,166 972 1,524 
Jan.-May, 1935.285,798 124,807 1,624 4,961 

*Not available. Source: Aeronautical 


Chamber of Commerce. 


The reasons for this type of evolution 
are not hard to find. In the first place, 
greater safety has been obtainable 
through using scheduled transport lines. 
For the year 1933, the transport com- 
panies reached a new high level of safe- 
ty, reporting twenty-five million passen- 
ger miles of operation per passenger 
fatality. The fatality rate in non-trans- 
port operation was about sixty times 
greater. Other reasons for the increased 
use of transports is the greater speed 
and increased comfort obtainable on the 
scheduled airlines and the marked re- 
duction in rates which has taken place 
over the past six years. Cost of flying 
now averages approximately six cents 
per passenger mile, or just half the rates 
charged in 1929. At the current rate, air 
travel obviously comes into direct com- 
petition with the “de luxe” railway 
passenger service. 

It is still too early to determine 
whether or not the current trend toward 
use of larger transport planes is to re- 
main the dominant one in the field of 
commercial aviation. The attempt to 
popularize small planes for private use 
is by no means a dead issue. The De- 
partment of Commerce is active in en- 
couraging attempts to develop a “fool- 
proof” plane having a top speed of 110 
miles per hour and selling at not more 
than $700. All of the specifications have 
not yet been met to the department’s 
satisfaction, but it is noteworthy that 
they are being closely approached. 
Whether or not the price aimed at can 
be reached depends on the volume of 
demand for such “flivver” planes. There 
is every reason to believe that, under 
mass production methods, the unit cost 
of aircraft can be greatly reduced, 


Trend Toward Use of Larger Transport 
Planes 


Regardless of the eventual success of 
the “flivver” ideal in aviation, develop- 
ment over the immediate future is co be 
in the direction of still larger transport 
planes. Engineers of the Douglas Air- 
craft Company, Inc., are now working 
on a new transport which will be capa- 
ble of carrying twenty-four passengers 


L. ROGERS 


as a day plane and sixteen as a sleepe1 
There is talk of putting on the market a 
plane designed to carry thirty-two pas 
sengers in day time. Transports in cur- 
rent use accommodate from ten to six- 
teen passengers. While the number of 
routes having a traffic volume suffi- 
ciently great to use the larger planes is 
limited at present, the new development 
appears to promise for some of the 
through routes a reduction in costs of 
passenger operation amounting to as 
much as 50 per cent. 

Thus, as volume of traffic increases, 
there is reason to believe that operating 
costs will decline relative to gross rev 
enues. Moreover, as the safety of air 
transportation becomes better realized 
the present seasonal character of passen- 
ger travel should be considerably re- 
duced, enabling the lines to use their 
equipment more efficiently and to reduce 
the relative costs of obsolescence and de- 
preciation. 


The Outlook for Traffic Volume 


What then are the trends and what is 
the outlook for traffic volume over the 
immediate future? Table I shows the tre- 
mendous increase in transport operations 
from 1926 to date. Expansion continued 
throughout the entire period of the de- 
pression and shows no signs of declining. 
The amount of mail carried from 1932 to 
1934 was well below the peak year of 
1931, indicating that the period of ex- 
tremely rapid expansion in air mail has 
been passed and that cyclical influences 
will exert an increasing influence on this 
type of traffic from now on. Thus, elimi 
nating the influence of the cancellation 
of contracts in 1934 and taking into ac- 
count the reduction in air mail postage 
effective on July 1, 1934, we find that 
the amount of mail flown during that 
year showed an increase which does not 
seem out of line with the rise in general 
business activity. In the first five months 
of the current year, mail volume was the 
highest on record. For the entire year 
the previous high volume, registered in 
1921, will probably be exceeded. Here 
again the improvement may be attributed 
to a further recovery in general business. 


Rapid Expansion in Passenger and 
Express Traffic 


While spectacular expansion of mail 
volume appears to be a thing of the past 
(unless postage rates are further re- 
duced), this is not true of passenger and 
express traffic. Both of these types of 
traffic continue to expand rapidly. Al- 
though the actual number of passengers 
carried last year was slightly less than 
in 1933, the total revenue passenger- 
miles was 18.2 per cent greater. During 
the first five months of the current year 
both the number of passengers and the 
amount of revenue passenger-miles 
showed a marked increase, the latter 
reaching a level aimost 80 per cent high- 
er than during the corresponding period 
of 1934. 

It is of interest to note that the ex 
pansion of travel on foreign extensions 
of the American airlines is proceeding at 
a more rapid rate than on the domestic 
airlines. Table II shows the total num- 
ber of passengers carried in these two 
classes of service since 1926. These fig- 
ures, which are compiled by the Bureau 
of Air Commerce, differ slightly from 
those published by the Aeronautical 







Chamber of Commerce and included in 
Table I. 
[t seems probable that express traffic 
will increase in volume even more rapidly 
luring the next few years than passen 
ger traffic. Here again the rate of 
during recent years has 
on foreign extensions than on 
domestic routes. One of the unfavorable 
features in the domestic air express busi- 
ness is the lack of unification. A 
part of the business is done by an aii 
express agency called General Air Ex- 
press and a part through the Railway 
TABLE Il. PASSENGERS CARRIED ON 
DOMESTIC AND FOREIGN ROUTES 


OF AMERICAN AIR TRANS- 
PORT COMPANIES 


growtn been 


greater 





Year Domestic Foreign. 
3926 5,782 Nil 
1927 8,661 18 
1928 47,840 1,873 
1929 159,751 13,654 
1930 374,935 42,570 
1931 469,981 52,364 
1932 474,279 66,402 
1933 493,141 75,799 
1934 461,743 99,626 


Express Agency, with the result that 
shippers are often forced to deal with 
both of these organizations in order to 
make a relatively small shipment. Of- 
ficials decided to eliminate this 
duplication and to place all pickup and 
delivery of air express in the hands of 
the Railway Express Agency. As such 
unification materializes, it should go far 
toward increasing use of the air express 
offered by domestic lines. 


have 


services 


Increased Traffic Likely; Earnings 
Outlook Less Favorable 


rhus the outlook for all classes of traf- 
fic favors further increase in total busi- 
ness done by the airlines. This, how- 
ever, does not necessarily portend satis- 
factory profits. So far as earnings are 
‘oncerned, payments for flying the mails 
occupy an extremely important position. 
In 1929 the average mail receipts of do 
mestic contractors amounted to $1.09 per 
By 1933 payments had been cut 
to $0.54 per mile, or to less than one-half 
of the 1929 rate. Since the reletting of 
new contracts last year this figure has 
again been cut in half, and current oper- 
ations are bringing a gross mail revenue 
of only $0.27 a mile. The cost of operat- 
ng a modern transport plane may be es 
timated at roughly $0.60 per mile, so 
that, in order to break even on direct 
passenger and express rev- 
enues must bring in at least $0.33 a mile. 
This break-even point is undoubtedly 
being reached on certain routes, but ther 
are many others, especially those utiliz- 
less efficient types of 
planes, that are nowhere near covering 
their direct costs of operation. 
TABLE Ul. RETURN ON NET WORTH 


OF AVIATION COMPANIES 
Number of P.Ct. Net 


mule 


expenses, 


ing older and 


Companies Profits to 

Year included. Net Worth 
1929 16 14.7 
1930 16 3.9 
1931 16 3.0 
1932 15 d1.2 
1933 17 1.4 
1934 17 d3.2 


hese figures give some indication of 
the harm that may be done to the indus- 
try by a sudden drastic reduction in mail 
payments such as took place last year. 
Despite the fact that non-mail income is 
rising and will probably con- 
increase, it will necessarily be 
many years before the transport com- 
panies will be able to rely on passenger 
and express operations entirely for their 
profits. At the present time, in fact, 
there is practically no profit in passenger 
traffic even when the transport is 100 
per cent occupied. It is hoped that the 
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use of larger transports will gradually 
reduce the traffic density needed to 
cover costs. Relief from this source, 
however, must be limited, since there is 
a point beyond which mere increases in 
size become uneconomic for any given 
route. 


Large Losses Caused by New Mail 
Contracts 


It is impossible to segregate past earn- 
ings of that portion of the aviation in- 
dustry that is engaged in transportation 
from the portion manufacturing planes 
and equipment. However, Table III, 
based on figures published by the Na- 
tional City Bank, yields the interesting 
information that during the period when 
aircraft manufacturing was _ entirely 
demoralized (1930-1932) transportation 
operations were sufficiently profitable to 
yield profits for the industry as a whole. 
On the other hand, despite material im- 
provement in the manufacturing indus- 
try last year, the action of the govern- 


ment in canceling and reawarding mail 
contracts resulted in the greatest loss 
that the industry has had to face during 
the entire period of depression. 

Reports for the first quarter of 1935 
gave little encouragement so far as prof- 
itable operation of domestic transport 
lines was concerned. The three major 
lines reported losses without exception, 
although it is believed that operations 
were somewhat more profitable than in 
1934. Direct comparison of earnings for 
the two years is, of course, impossible 
because of the extensive reorganizations 
that have occurred in the past twelve 
months. It is obvious, however, that the 
transport lines are not showing a fair 
return on their investment, and it is 
questionable whether, even with the 
relief that may be granted by the Inter- 
state Commerce Commission, anything 
like satisfactory profits will be earned 
during 1935. 

Trends in the manufacturing industry 
since 1929 have been markedly different 


from those in transportation. Table IV 
shows the increase in aircraft manufac- 
ture since 1921 as reported by the Bureau 
of Census. It will be noted that the total 
value of aircraft products in 1929 was 
between nine and ten times that of 
1921, while the number of units pro- 
duced increased 21.7 times during the 
same period. Since 1929, however, the 
industry has been forced to curtail pro- 
duction drastically, with output for 1933, 
the lowest year in airplane manufacture, 
amounting to only 15 per cent of that in 
1929. 
TABLE IV. PRODUCTION OF AIRCRAFT 
AND EQUIPMENT 
Total Value 


Numberof (Thousands 

Year— Units. of Dollars). 
a waited 302 7,431 
ee ‘ 587 13,142 
a 7389 12,775 
De athace ven oae 1,995 21,162 
SP 6,522 1,153 
a 2,357 40,278 
an Sa 998 25,547 


Source: U. S. Bureau of Census 


Table V, which is taken from the re- 
ports of the Aeronautical Chamber of 


Commerce, shows the manufacturers’ 
record for recent years in more detail. 
The figures are not entirely comparable 
with those included in Table IV, but the 
trends are substantially the same. It 
may be observed that conditions in 1934 
TABLE V. ANNUAL AIRPLANE 


PRODUCTION 


—Military - Commercial - 


Year- Units. Value Units Value 
1925. 7447 $5,174,025 +268 +$1,499,634 
1926. . +532 76,154,708 604 2,716,319 
Ser 7621 +7,528,383 1,565 6,976,616 
1928. . 41,219 *19,066,379 3,542 17,194,298 
1929. . 677 10,832,544 5,357 33,624,756 
i cone sdane 747 10,723,720 1,937 10,746,042 
Re 812 12,971,028 1,582  6,655,7. 
1932.......... 693 10,389,316 549 2,337,899 
1933.......... 466 9,784,643 591 6,180,900 
a 437 8,836,509 772 9,957,602 
Jan.-May,’34 191 3,152,233 214 1,569,402 
Jan.-May,'35 133 4,597,683 347 4,496,009 


S. Census Reports 
Chamber of Com- 


*Derived from U 
Source: Aeronautical 
merce. 

were improved as compared with 1933 
despite lower military purchases, but 
that a slight recession has set in this 
year. During the first five months of 


Continued on Page 182 


Some Aspects of the Monetary Situation; Problems 
Of the Reservé System 


No subject of current interesi is per- 
haps surrounded with more uncertainty 
and controversy than that which comes 
under the general heading of “inflation.” 
Because of the wide interest in Mr. 
Ficek’s previous contribution in The An- 
nalist of Feb. 22, we present herewith 
some conclusions resulting from some 
more of his fascinating statistical inves- 
tigations. The views expressed are, of 
course, solely his own; and in a later 
issue we shall publish an opposite set of 
conclusions, based on a different approach 
to the problem.—Editor, The Annalist. 
N Nov. 16 of this year 
the Federal Reserve 

System will celebrate 

its coming of age, 
and, in all probability, 

it will simultaneously 

be called upon to at- 

tempt the solution of 

the greatest problem 
ever put to a monetary authority. The 
monetary situation in 1935 is curiously 
similar to that which confronted the sys- 
tem in the year of its birth. At that 
time the World War had just made a 
breach in the European reservoir of gold 
and the yellow metal began to flood the 
monetary base of the United States. On 
Oct. 31, 1914, two weeks before the open- 
ing of the Federal Reserve Banks, the 
monetary gold stock of the United States 
amounted to 1,808 million dollars; on 
Oct. 31, 1918, two weeks before the ar- 
mistice, it amounted to 3,044 million; on 
Nov. 16, 1921, the seventh anniversary 
of the operation of the system, it 
amounted to exactly twice the figure of 
1914. The influx of gold continued; the 
high point of monetary gold stock, only 
five million short of five billion dollars, 
was reached in August, 1931. And, in 
the meantime, a great inflation and de- 
flation cycle had produced a commodity 
boom in 1916-20, a commodity collapse 
in 1912-22, a speculative boom in 1923- 
29, and a speculative collapse in 1930-32. 








Situation More Ominous Today 
Than in 1914 


History threatens to repeat itself. Just 
as in 1914, so today upward of two bil- 
lion dollars’ worth of gold is about to 
inundate our monetary economy. But the 
situation is more serious today than it 
was then; the added dangers may be 
summarized under three headings: 

1. In 1914 the gold which was about 
to swamp us was held abroad. Today it 
is held by the United States Treasury, 
and the Secretary of the Treasury is still 


By KAREL FRANCIS 


an ex officio member of the Federal Re- 
serve Board. 

2. In 1914 the value of the world 
stocks of gold was known. Today the 
value of the gold controlled by the Treas- 
ury is subject only to the discretion of 
Congress; for all the analyst can tell, the 
Treasury may command a multiple of 
the two billion actually shown on its 
books. 

3. In 1914 the monetary base of the 
United States was not redundant. Today 
it is already redundant by some three 


FICEK 
x 
general economic progress.1 Wholesale 
prices moved in harmony with the move- 
ments of bank loans up to and including 
1932. The monetary base of the United 
States registered an extension in 1915- 
17, a curtailment in 1918-20, an exten- 
sion in 1921-24, a curtailment in 1925-29, 
and an extension which began in 1930 
and which may continue to rise to un- 
heard-of heights in 1935 and 1936. 

The indexes of fluctuations shown in 
Table I were caiculated with reference 
to the secular trends of the three series. 
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billion dollars, and additions are made to 
it daily by the purchases of silver by the 
government. 

The present monetary outlook may be 
illuminated by a review of the essential 
features of the past twenty-one years, 
the period of 1914-34. This period forms 
an organic whole; bank loans, which are 
an index of the demand for and supply 
of money, ran, during this period, the 
whole gamut of expansion, overexpan- 
sion, contraction and overcontraction; 
advancing, nevertheless, at the average 
compound increment rate of 2.9 per cent 
per annum. This rate of growth repre- 
sents the normal increment rate, corre- 
sponding to the normal pre-war rate of 


It was found that the trends of bank 
loans and of the monetary base follow a 
simple exponential curve while wholesale 
prices appear to move along a negatively 
inclined (reversed) logistic?. The in- 
dexes of fluctuations show an astonish- 
ing lack of agreement between the 


' Cf. Reports of the Gold Delegation of the 
Financial Committee of the League of Na- 
tions, 1930-32. 

2A number of trend curves were fitted be- 
fore the final selection was made. It may 
be of interest to note that the trend of bank 
loans throughout 1914-34 was not of tne 
logistic type; the geometric mean for the 
period 1928-34 is smaller than the geo- 
metric mean for the period 1921-27. The 
trend lines finally selected differ slightly 
from those used in my previous study, in 
THE ANNALIST of Feb. 22, mainly because of 
bones aed periods to which the lines were 

itte . 


changes in bank loans and wholesale 
prices on the one hand and the changes 
in the monetary base on the other. It 
seems almost as though, during the first 
twenty years of its existence, the Federal 
Reserve System had managed the mone- 
tary base with perverse disregard for 
the economic situation and with the evil 
intent of producing violent business and 
monetary cycles. The monetary base 
reached a bottom in 1920 and again in 
1929 just when prices and loans had reg- 
istered a peak; in the period 1925-29 
the base was steadily sinking just as 
loans were steadily rising; in the period 
1930-34 the base was steadily rising 
while loans were steadily declining. But 
of course there was no evil intent on the 
part of the Federal Reserve System; the 
system was merely doing its poor best, 
exercising control always two or three 
or even five years too late, and produc- 
ing unlooked-for convulsions two or three 
or even five years later. The peak which 
the base registered in 1917 was followed 
by a peak of the loans curve in 1920; 
the base reached a bottom in 1920, loans 
followed suit in 1922; the base shot up 
to an all-time high in 1924, loans regis- 
tered an all-time high in 1929; the base 
sank to a remarkable low in 1929 and 
loans reached a remarkable low in 1934. 


Wholesale Prices Too High in 1934 


If this lamentable record of the period 
1914-34 shows anything, it shows that 
the monetary authority cannot control 
bank loan and wholesale price fluctua- 
tions by setting up compensating fluc- 
tuations in the monetary base, i. e., by 
“pumping” money into the economic sys- 
tem, or by “sucking” money out of it. 
Cycles are not cured by cycles; before 
the financial system of the country can 
attain to a moving equilibrium, the mon- 
etary base itself must be in a moving 
equilibrium. This means that the base 
should grow from year to year at a 
“normal” rate of growth, disregarding 
the fluctuating fortunes of prices and 
of bank credit. Chances are that bank 
credit and prices will fluctuate 
they can depend on a stable reservoir 
of monetary reserves than if they must 
look forward to an ever erratic 
changeable monetary management 

But what is meant by the 
abused word “normal”? The plain mean- 
ing of the word “normal” is “that which 
conforms to a given and the 
“norm” in question is always to a certain 
extent an arbitrary one. Thus, for ex- 
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ample, Table I shows that wholesale 
prices which reached a high of 75 in 
1934 were abnormally high in that year; 
the norm, or standard of comparison, 
being the theoretically expected figure, 
63, computed from the logistic trend of 
the Bureau of Labor Statistics’ index. 
Now the logistic is based on the supposi- 
tion, in this instance, that progress in 
the arts is subject not only to a certain 
rate of speed but also to a certain rate 
of acceleration from year to year. If 
productive efficiency had increased, in 
the period 1933-34, in accordance with 
the average acceleration of increase that 
characterized the whole period 1914-34, 
and if wholesale prices had moved in 
harmony with the costs of efficient pro- 
duction, the B. L. S. index of wholesale 
prices would have stood at 63 in 1934. 
But in 1933 and in 1934 it was the policy 
both of the AAA and of the NRA to pro- 
mote inefficiency in production; costs 
were higher than the costs of efficient 
production should have been, and so the 
index of the B. L. S. rose to 75. Natural- 
ly, other factors influenced the price 
situation; Table I is reflecting their in- 
fluence zs well; the “norm”.on which the 
table is based may be a faulty one; but 
if it is accepted, it suggests the inevita- 
ble conclusion that wholesale prices were 
abnormally high in 1934 in proportion to 
costs of efficient production, although 
they may not have been too high in pro- 
portion to the costs of actual produc- 
tion. 

These and similar limitations and con- 
notations of the use of norms must be 
borne in mind. But the use of norms is 
mandatory for the discussion which is to 
follow. It will be assumed here that the 
annual compound increment rate of 2.9 
per cent, the rate at which bank loans 
grew throughout 1914-34, was the nor- 
mal rate of monetary growth in the 
United States, and that the amounts of 
bank loans and of the monetary base 
as they actually were reported in 1914, 
before the outbreak of the war, were 
the normal amounts. These assumptions 
are probably less arbitrary and more 
true to the facts than any other assump- 
tions which could be made. 


Bank Loans Too Low 


Table II shows that by 1929 bank 
credit had been over-expanded by some 
eighteen billion do!lars and that in 1934 
there was a deficiency of bank credit 
in the United States amounting to six 
billion dollars. On June 30, 1935, bank 
loans should have been some seven bil- 
lion dollars larger than they were on 
June 30, 1934, and because this increase 
failed to occur, the price situation in 
1935 and 1936 will be no more stable 
than it was in 1934. The wholesale price 
level will remain at the mercy of govern- 
ment spending. 

Table III throws an especially illumi- 
nating ray of light on the causes of the 
ill suecess of Federal Reserve policy 
during the past twenty years. In every 
year since 1914 the monetary base of 
the United States has been redundant, 
i. e., greater than was necessary to in- 
sure a harmonious and even growth of 
the American monetary economy. Bank 
loans could not possibly catch up with 
the rapid growth of the monetary base; 
individual banks were virtually forced to 
undertake the disastrous policy of mone- 
tary inflation through the investment of 
their surplus reserves in long-term ob- 
ligations, which led to the wave of bank 
failures that culminated in 1933. And in 
1934 the monetary base was, on the av- 
erage, about three billion dollars above 
normal. 

There is a bare possibility that Fed- 
Reserve Bank policy might have 
if the 


eral 
been effective, during 1915-34, 








Federal] Reserve Banks had allowed a 
shortage in the monetary base to occur 
at such times as in 1923 and in some 
subsequent years when speculative bank 
credit tended toward dangerous overex- 


pansion. But this was not done; by al- | 


lowing the monetary base to grow faster 


step would not remedy the situation one 
iota; presumably all securities dumped 
on the market would be bought by the 
Secretary of the Treasury and payment 
made out of the stabilization fund now 
at his disposal (which could be enlarged 
indefinitely by a further devaluation of 











| 
Monetary Index of 
Base Fluctua- 
| Year (Millions). tions. 
| 1914 3,610 92 
3,77 92 
99 
5,002 113 
4,768 104 
ee eee 4,635 97 , 
Pi vcesbbicwoekeeslnd 4,595 92 
reer ee 5,050 98 
Sate ea0s baensene 5,860 109 
A er eee re 5,983 107 
2 7 enemy 6,598 114 
a eee re 6,496 108 
Serre rr 6,545 104 
eee 6.755 103 
Dn thadcnen os cnse-som 6,286 93 
1929 277 89 
| 93 
| 94 
95 
| 101 
110 





ment of Labor. 


(a) Monetary Gold Stock; 
| (c) 





Table I. Fluctuations of the Monetary Base of the United States, 
Bank Loans and Wholesale Prices 
Adjusted for Secular Trends, 1914-34 


| 
SOURCES: Report of the Secretary of the Treasury for Fiscal Year Ended June 30, 1934, pp. 

386-388; Report of the Federal Reserve Board for 1933, pp. 161, 71; Report of the Federal 
| Reserve Board for February, 1934, pp. 78, 83; Bureau of Labor Statistics of the Depart- 


Monetary Base, 1914-17, as of June 30; 1918-34, annual averages of daily figures 
Loans, midyear figures; Index of Wholesale Prices, annual averages. 

| The monetary base has been computed by adding: 

| (b) Treasury and National Bank Currency in 

U. S. Government Securities held by the Federal Reserve Banks; and deducting 

from the total: (d) Treasury Cash and Deposits with the Federal Reserve Banks 


B.L. S 
Bank Index of Index of Index of 
Loans Fluctua- Wholesale Fluctua- 
(Millions). tions. Prices. tions 
15,257 74 68.1 65 
15,653 74 69.5 66 
17,972 83 85.5 82 
20,525 92 117.5 113 
22,404 97 131.3 126 
24,723 104 138.6 134 
30,839 126 154.4 150 
28,988 115 97.6 96 
»750 107 96.7 96 | 
30,398 114 100.6 100 | 
31,541 115 98.1 99 
882 120 103.5 106 
36,176 124 100.0 105 
37,378 125 95.4 103 | 
128 96.7 107 
41,531 131 95.3 110 
40,638 124 86.4 104 
35,384 105 73.0 93 
27,834 80 64.8 88 
22,215 62 65.9 96 
21,279 58 74.9 119 


Bank 


Circulation 











than the economic progress of the coun- 
try warranted, the Federal Reserve Sys- 


tem had abdicated all possibility of ef- \ 


fective control. 
Danger Ahead 


If the monetary base had borne, in 
1934, the same proportion to the total of 
bank loans as in 1914, the base would 
have stood at not more than five billion 
dollars; instead, it stood at the record 
figure of over nine billion dollars. By 
the end of 1935 the base will probably 
reach ten billion. In proportion to actual 
loans, the base is now almost twice as 
large as it should be. But if due account 
is taken of the normal rate of growth, 
and if it is remembered that bank loans 
are now abnormally low, the redundancy 
of the monetary base appears to amount 
to three billion dollars; in other words, 
the base is about 50 per cent above nor- 
mal. The situation is serious; and it is 
serious precisely because very little can 
be done to correct it. 


TABLE II. BANK LOANS IN THE 
UNITED STATES, 1914-34. 
(Billions of Dollars) 


Normal Actual Excess (+) or 
Year Amount.* Amount. Deficiency (—). 
eee 15.3 send 
MED a6esnease 15.7 15.7 nite 
are 16.2 18.0 + 1.8 
DE s0tesnaea 16.6 20.5 + 3.9 
er 17.1 22.4 + 5.3 
. a 17.6 24.7 + 7.1 
ED ghncce bas 18.2 30.8 +12.6 
a. ae 18.7 29.0 +10.3 
BT deceusans 19.2 27.8 + 8.6 
ae 19.8 30.4 +10.6 
1924 20.4 31.5 +11.1 
ar - 21.0 33.9 +12.9 
ae 21.6 36.2 +14.6 
1927 - 22.3 37.4 +15.1 
re 22.9 39.5 Ti88 
pi kehacs a 23.6 41.5 17.9 
er . 24.3 40.6 +16.3 
Ee ee 25.0 35.4 +10.4 
are 25.7 27.8 + 2.1 
iA 26.5 22.2 — 4.3 
1934 . 27.3 21.3 — 6.0 


*Computed by taking the figure registered in 
1914 as normal and allowing for a normal rate of 
annual increase, 2.9%. 

It would be a foolhardy counsel of per- 
fection to exhort the Federal Reserve 
System to dispose of three billion dollars’ 
worth of government bonds in the near 
future by means of open market opera- 
tions. For one thing, Federal Reserve 
Banks do not hold such an amount of 
bonds: the redundancy is partly also in 
Treasury currency and in the stock of 
gold. For another thing, if this were 
done, the fool’s paradise in which gov- 
ernment credit is now thriving would 
certainly collapse. And, finally, such a 





the dollar) and the menetary base of the 
United States would remain as redun- 
dant as before. 

That the Federal Reserve Banks are 
disquieted over the situation may be 
seen from their open market policy in 
1934 and 1935..They forbear to add to 
their holdings of government securities 
though they continue to replace expiring 
obligations. Meanwhile, however, the 
Treasury is adding to the monetary base 
of the country by purchasing silver. 








































The Treasury, also, is not exactly 
happy, as can be seen from its recent 
action retiring national bank notes by 
calling in bonds bearing the circulation 
privilege. By reducing that part of the 
Treasury currency which is composed of 
national bank notes, the available gold 
balance in the hands of the Treasury is 
reduced without increasing the monetary 
base of the country. But two billion dol- 
lars’ worth of gold remains in the stabili- 
zation fund, and there is no prospect of 
the Treasury’s using the fund for the 
purchase and retirement of greenbacks 
or other Treasury currency. 


TABLE IIL THE MONETARY BASE OF 
rHE UNITED STATES, 1914-34. 
(Billions of Dollars) 

Normal Actual 
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*See footnote to Table 


These two billion bollars in the Treas- 
ury and the redundant three billion dol- 
lars (composed of government securities 
and of gold) in the Federal Reserve 
Banks are a five-billion-dollar sword of 
Damocles hanging over the head of 
American economy. Sooner or later the 
sword will fall. Yesterday the funds 
originating in the government’s deficit 
were ultimately used to liquidate frozen 
loans; today they are used by individuals 
and institutions on the money market 
and devoted chiefly to the purchase of 
government securities; tomorrow they 
will be used on the speculative commod- 
ity markets; and the day after tomorrow 





Ten Dollars in Profit 


FOR EVERY DOLLAR OF LOSS 


Just one year ago a new way was discovered by which basic 
economic laws could be employed in predicting market move- 


ments. 





Specific buy, sell and sell-short recommendations were 
made on the dates shown in the table. 
measured by the combined Dow- 


Profits and losses are 
Jones averages. 









































Combined I a8 | 
Date Kivtae \Gae-daaes LONG & SHORT LONG ONLY 

Averages || Gain Loss l Gain Loss 

July 21 | Sell 156.72 | 

Aus. 9 Buy 146.68 10.04 

Sept. 8 Sell 145.93 75 15 

Sept. 15 Buy 139.51 6.42 

Oct. 6 Sell 148.95 9.44 9.44 

Nov. 22 Buy 153.14 4.19 

Dec. 7 Sell 158.95 5.81 5.81 

Dec. 14 Sideline 154.98 3.97 

“Dec. 28 Buy 156.95 

June 26 Sideline 172.08 15.138 15.138 

July 6 Buy 176.31 

Gains & Losses +50.81 4.94 || +30.38 —.15 





























As this is written (July 24), there is an unrealized profi: of 
about five points in our present long position. But considering 
only completed transactions, Trendograph subscribers taking 


long and short positions gained 


50.81 points against losses of 


only 4.94 points! This amazing record was possible only because 
Trendograph procedure is a scientific measure of underlying 


causes of market movements. It 





will continue to be dependable 


because it is founded in common sense and fundamental economic 
laws—as you will agree if you send for a free copy of our booklet, 
A New Scientific Method for Forecasting Market Movements”. 


For complete details 


-—-so rere Mail Coupon NOW — — — — — — — — — — 


TREN DOG RAPHS, Dept. (.¢ 


31 GIBBS ST., ROCHESTER, N. Y. 


Please send sample Trendograph Charts and your booklet, “A Scientifie 
Method for Forecasting Market Movements.” 
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we shall be riding hard for another fall. 

When speculative bank credit gets into 
its full stride, bank loans will reach 
spectacular levels. Suppose that the 
monetary base of the United States stops 
short of twelve billion dollars in the next 
two years (and we shall be lucky if it 
does), if, then, the proportion between 
the base and the volume of bank loans is 
no greater than in 1929, bank loans in 
the United States will amount to 


An Accurate National Wealth-Census 


This is the second of a series of arti- 
cles on the nature, distribution and 
promise of wealth. 

HAT is the frequency 
distribution of wealth 
among the private 
property owners in 
the United States? In 
the light of existing 
data, how can this 
distribution be deter- 
mined with any de- 

gree of accuracy? It has been stated by 
many that such an “inventory” cannot 
be made. The reasons given are usually 
those relating to the manifold diversity 
of wealth and the difficult problems at- 
tending its correct evaluation, which pre- 
clude the possibility of “accurate” infor- 
mation, regardless of the knowledge and 
integrity exercised by each individual es- 
timator, enumerator or informant. Fur- 
ther, because of the abnormal economic 
situation that has existed during the past 
sixty-nine months, with its wide latitude 
of values due to depressed prices (real 
estate, securities and commodities), it is 
asserted that even the most comprehen- 
sive compilation, buttressed with accept- 
able logical formulae, would be unable 
to supply little more than faint outlines 
of the “real truth.” 





Controversial Nature of the Problem 


Also, it has frequently been argued, 
any empirical statistical method which 
aims to secure approximations by indi- 
rection, or through the employment of 
mathematical formulae designed for “ad- 
justing” tentative and hypothetical re- 
sults, cannot help but ignore so many 
important implications as to render such 
findings suspect as to their validity. Be- 
cause of such difficulties, it is stated, 
even a “sampling” direct enumeration 
covering all sectors of the economy is 
considered impractical. And last, due to 
the situation surrounding the proposed 
taxation schedules, it has been asserted 
that if the government were to under- 
take such a study its results would be 
open to the accusation of “being in har- 
mony with the views of the administra- 
tion.” 

Of course, even an impartial commis- 
sion composed of disinterested economists 
approaching each division of its work 
‘dispassionately could not avoid concern- 
ing itself with practical matters which 
must at once lead into highly controver- 
sial regions. When the very subject mat- 
ter with which such a commission would 
have to deal is so initmately related to 
both the political and economic problems 
of the day—problems around which clus- 
ter such an abundance of preconceptions, 
prepossessions, deep-rooted convictions, 
regional and community self-interest, and 
doctrinaire bias—their findings could 
hardly hope to become completely accept- 
able to all. Therefore the very subject of 
private wealth, from its nature, is not 
only an extremely difficult problem to in- 
vestigate, but the issues of who, how and 
when it shall be undertaken are also 
inextricably involved. 

If all of the data could be collected 
by means of carefully constructed sched- 


seventy-nine billion dollars—an increase 
of 273 per cent over 1934. What the 
course of wholesale prices and of stock- 
market quotations will be, under such 
conditions, does not bear imagining. 
And such an eventuality nced not con- 
note the coming of a real wave of pros- 
perity; inflation and overexpansion of 
credit may ensue even without a revival 
of production. It is well knowr that 
money wages and many other forms of 


money incomes lag behind wholesale 
prices; which means that real incomes 
fall as prices advance. And this, in turn, 
means that fewer goods are sold per 
capita of population, and, hence, that an 
inflationary speculative boom may run 
its course side by side with a shrinkage 
of employment. 

Only an inveterate optimist would ex- 
pect that the Federal Reserve System 
and the Treasury would consent to advo- 


And Other Limitations 


By ROBERT RUTHERFORD DOANE 


ules to be filled in by each individual 
citizen under an authorized national cen- 
sus, there is a very great likelihood that 
the returns would be replete with errors. 
Such errors would partly originate from 
non-uniformity of accounting practices, 
and from understatement due to fear of 
possible future taxation. Further, as 
wealth is computed in monetary values, 
the variation in each individual appraisa! 
would undoubtedly be large. As most 
economists have agreed that the value of 
any property “is equal to the sum of the 
discounted values of all the services 
which it is anticipated that the specific 
piece of property will render in the fu- 
ture,” it becomes obvious that many in- 
dividual current valuations would be 
based upon little more than guesses con- 
cerning the future. 

Estimates of the national wealth and 
its distribution are today of the utmost 
value for many purposes, but they are 
to be used with great care. In the first 
place, they are not accurate nor do they 
lay any claim to perfection. And, sec- 
ondly, as pointed out in the preceding 
article, both terminology and agreement 
as to definition involve several different 
meanings. Estimates of the national in- 
come are admittedly in error by as much 
as 5 per éent, while in some years the 
error may be greater. Estimates of the 
total national wealth are in error to a 
much larger degree. Also, because of 
the employment of slightly varying 
methods of computation, with the inclu- 
sion or omission of certain items, no two 
estimates are in agreement down to the 
last dollar. Also, the element of profes- 
sional jealousy between economists, stat- 
isticians and engineers, with its arro- 
gant display of fine-spun theories, plays 
its part in the babble over figures. 


Lack of Agreement in the Past 


A striking illustration of the puzzling 
discrepancies that arise can be found in 
the last two “official” wealth estimates 
covering the year 1922. For that year 
both the Bureau of Census and the Fed- 
eral Trade Commission compiled esti- 
mates. The final total of the Bureau 
stood at 321 billions of dollars, while the 
total of the Trade Commission was 353 
billions, or 32 billions higher. In the 
case of non-government estimates the 
same lack of agreement occurs. Dr. Wil- 
ford I. King estimated the total wealth 
for 1921 at 281 billions, whereas the Na- 
tional Industrial Conference Board esti- 
mated the total for the same year at 317 
billions. For the year 1929 Dr. Walter 
Renton Ingalls estimated the total 
wealth at 450 billions, while the Confer- 
ence Board estimated the total at 362 
billions. For the year 1930 the Confer- 
ence Board placed the total wealth at 
330 billions, while the Chamber of Com- 
merce of the United States placed the 
figure at 400. 

Wide as these discrepancies appear, 
they, nevertheless, need not greatly dis- 


turb us when we approach the problem 
of the aggregate private wealth, as dis- 
tinguished from the total nationa! wealth. 
In the one case the major concern is 
with problems of evaluation, with its 
difficulties over depreciation, deple- 
tion and the assignment of correct val- 
ues to certain undeveloped resources of 
the national domain; while in the mat- 
ter of private wealth holdings we con- 
cern ourselves chiefly with actual cur- 
rent prices as they are ground out in 
the market, a known reality irrespective 
of the many theoretical observations un- 
derlying their origin. 

Both the Bureau of the Census! and 
the Federal Trade Commission? have rec- 
ognized their results as “rough approxi- 
mations at best.” The Federal Trade 
Commission included “land and improve- 
ments in streets and public roads,” 
which the Census Bureau omitted. The 
commission valued “public service enter- 
prises” at 11 billion dollars above the 
bureau’s values, and placed the value of 
our tangible man-made resources at 231 
billions, against the bureau’s figure of 
209 billions. In subsequent articles in 
this series, when we take up the chang- 
ing national wealth as it relates to natu- 
ral resources, active capital and con- 
sumption goods, we shall examine the 
significance of these various estimates 
in more detail. Suffice it to state here 
that the Director of the Census has 
freely admitted that the bureau was 
never properly equipped to undertake 
the wealth studies that have in the past 
been delegated to it. 


New Data Recently Available 


While the obstacles to an accurate 
measurement of wealth have _ thus 
seemed almost insurmountable, yet re- 
cent developments in the tabulation of 
factual data bearing upon the national 
wealth and income have supplied a foun- 
dation for an accuracy unattainable even 
fourteen months ago. Especially is this 
true as it relates to wealth distribution 
by income classes. 

Until quite recently the records cov- 
ering probated estates supplied what was 
then considered the best data available, 
while for a number of years our annual 
income statistics supplied an important 
although imperfect clue. Prominent stu- 
dents of the subject proceeded upon the 
hypothesis that “the value of the wealth 
of any class of persons is a multiple of 
the income from wealth received by that 
class,”"3 and in its broadest sense the 
above assumption is valid. Yet subse- 
quent studies of more comprehensive ma- 
terials made by both the writer and oth- 





' Estimated National Wealth, Bureau of 
the Census, Washington, 1925. 

* National Wealth and Income, a Report 
of the Federai Trade Commission, Senate 
Document 126, Sixty-ninth Congress, first 
session, Washington, 1926. 

* Wealth Distribution in_the Continental 
United States, Dr. W. I. King, Journal of 
the American Statistical Association, Vol. 
XXII, No. 158, June. 1927 


cate some really kelpful and heroic meas- 
ures to meet the impending emergency 
(such as, for example, a revaluation of 
the dollar). In the meantime, the useful- 
ness of analyses such as the preceding 
one consists merely in that they fur- 
nish a scientific yardstick and criterion 
of Federal Reserve policy. The adminis- 
tration lays great stress on yardsticks; 
it ought to welcome the yardsticks pre- 
sented in Tables II and III 


- Statistical 


ers seem to challenge a too complete ac- 
cord with this view 

In the matter of probated estates it 
has long been pointed out that many es 
tates are not only not probated at all, 
but that much of the real estate (to 
many the most valuable form of national 
wealth) is held by joint title of husband 
and wife, and therefore requires no 
court action for settlement upon the 
death of either party. Also considerable 
other real estate is transferred at death 
without any record being made of its 
value. It thus becomes clear that the 
records of estates probated fall short of 
disclosing the total wealth of the dece- 


dents. Since the inauguration of inheri- 
tance taxes, there is little doubt that 
means of transferring property by de- 


vices to escape taxation have been re- 
sorted to. On the other hand, valuation 
of various holdings comprising estates is 
subject to gross exaggeration, to which 
almost every one having experience in 
such settlements will readily, if not sor- 
rowfully, attest. 

The Division of Statistics of the Inter- 
nal Revenue Bureau in Washington is 
preparing to make a study of wealth dis- 
tribution by income classes by checking 
through the estate returns with identical 
income returns prior to death. It will 
probably be from twelve to eighteen 
months before the results will be availa- 
ble; and even then the findings will be, 
admittedly, far from conclusive. 


Limitations of Studies Based on Income 
Tax Returns 


In the matter of filed returns for in- 
come tax purposes, frequency studies 
covering the derivation of income over 
a period of years clearly indicate a lack 
of fidelity in relationship to proportion- 
ate property holdings Especially is 
there an abundance of anomalies in this 
respect when we examine the property 
holdings of the agricultural land owner 


in relation to his income. This is equally 
true of the great mass of our small prop- 


ertied class (home owners in small ur- 
ban centres), which includes widows, 
whose returns rarely, if ever, find their 


way into the official income statistics. 
There is also the factor of the large sal 
aried incomes of the corporate executive 


officer class, a group “on the make” and 
continously shifting in number, who live 
in the relatively high-cost industrial and 
metropolitan centres and who are in pos- 
session of a surprisingly small volume 
of physical property as compared with 


their annual incomes. In 1929 out of 
over one million income returns, report- 
ing incomes of $5,000 and over, some 
623,000 received their major income in 
salaries and commissions, while approxi- 
mately 700,000 received 
property holdings. 

For the reasons cited it appears to this 
writer quite improbable that such data 
can be relied upon to give anything likea 
true accounting of the distribution of 
wealth among the living population. 

In the next and succeeding articles a 
basis for a more reliable knowledge of 
wealth distribution will be presented. 


income from 
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| The Week in the Commodities; Wheat Rises With 
‘mat a'averve FRUSt Damage in Northwest 
| ‘= 








1935 is now expected to be about $6,700 
millions, against $6,387 millions last year. 
CASH FARM INCOME 


(As estimated by the Bureau of Agricultural 
Economics) 


wheat and flour, live- 
AAA payments at $487 millions, against 


stock and meats and 
ingly fell to a preliminary 60.0 from 
$519 millions. The decline was much 


64.0 in May, or if AAA payments are 


gasoline carried The 
Annalist Weekly In- 


Year's 


dex of Wholesale larger than the usual seasonal drop, and_ included, to 65.8 from 68.3. Total in- — yo ig yg oo. + 
See Commodity Prices the seasonally adjusted index accord- income, including AAA payments, for In Millions of Dollars: 


Grains : 34 40 37 42 
Cotton, cot’nseed 12 15 18 19 —-36.8 
Fruits, veget’bles 70 83 92 82 14.6 
Meat animals. ...116 130 6124 95 +22.1 
Dairy products..122 123 111 107 +414. 
Poultry, eggs.... 54 66 59 37 +-45. 


S| 





again higher during 
: the past week, the in- 
re rising 5 to 125.0 on July 30 from 123.6 
j the Tuesday previous. The rise in wheat 
and flour reflected the spread of rust 
throughout much of the Northwest and 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) Total ......... 438 483 468 422 +3 
AAA payments. 49 36 49 29 +69. 


(Unadjusted for Seasonal Variation) sale. acempees 
Total with AAA _ 

























































Canada, the advance in gasoline the ex- on , = payments ...487 519 517 451 + 8.0 
cellent consumption showing of the in- l Endless Gene-conee 0 as 7 
‘ s P | ll crops . . J . 5.5 —54.3 
dustry, while the gains in the livestock | All livestock....66.5 71.5 72.0 55.5 +198 « 
and meat group marked a continuation 130} 1 | = Total .. -60.0 64.0 69.0 65.5 — 8.4 
f of the trend of recent weeks. LW \W/ gay 8 683 74.8 68.9 — 4.5 
Reflecting the upturn in the weekly el ALT I TTT 120 Fact’y payrolls§.65.2 66.1 68.1 61.9 + 5.3 
index in recent weeks, the monthly aver- MONTHLY AVERAGES ~ 1912 +100 REVISED INDICES—1933-35 
age for July showed a moderate gain EF ee 
over the month previous, rising to 123.6 ae Ca conelar | | ow" ee ew oe 
XJ 1933. 1934. 1 1933. 1934. 1935. 
sedge ne shes a ek Mh BE BE Be ge gs 
‘ 8 > in col- 2 va 00 eb 37. J 3 . 4 63.6 
The series of injunctions agai 100 | Mar. ....38.0 58.5 60.0 38.0 59.6 65.9 
lection of the processing tax has had lit- Apr 47.5 80.0 69.0 47.5 60.8 74.8 
: ; | May 64. t J x 60.9 68.3 
tle effect upon prices, except in the case od 90 June ....70.0 65.5 *60.0 70.0 68.9 °65.8 
of cotton, where it has tended slightly to July 78.5 73.0 .. 78.5 76.7 
Aug. ....51.0 65.5 51.1 74.1 
retard demand. Of course, should the Sept. ...50.0 56.0 58.9 65.0 
injunctions be sustained and should the 80 | i {80 Oct. 48.5 58.0 55.1 70.4 
| whole AAA control program have to be iM 26D 60D mt, Dec. 53.5 56.0 55.7 61.3 
: ‘ o : ie \ *Preliminary. tAdju t 4 fo 1 
abandoned (a by no means inevitable oa | oe {70 ation. §U ne ae “Of or seasonal vazi- 
mt 
corollary), cotton could be expected to AA ¥ converted to 1924-29 base. Revised. 
f ly, and the grains, livestock oe | 
suffer severely, and the grains, lives COTTON 
and meats, and tobacco to a less extent, COT F MAMI IASON DI FWAU ISAS ONO TFuAW I TASONDI FMAM pASOND™ Th hes ket d h 
5 @32 1934 935 e cc é g 
while the outcome for sugar would de- sansa pies “a oe a at 
4 2 - irregulé e clos- 
pend upon success in discovering alterna- in Terms of Current U. 8. Douars ~ al = Winnie ith eit 
| + ai ale pet -_ * ~ . _ :. I “wa ing uesday wit small net gains. 
F Farm Food Textile Buliding Chem- Miscel- Com- {In Old Prices declined on Wednesday of last 
WEEKLY FOREIGN WHOLESALE 1935. Products.Products.Products Fuels.” Metals. Materials. icals. laneous. modities. Dollar week on fav bl . 
PRICE INDICES July 30...117.4 1326 *°1081 163.7 109.1 1115 983 829 125.0 74.0 n favorable crop reports and 
(In currency of country; Canada, United July 23..7115.7 130.3 +1083 162.3 109.1 111.5 98.3 82.9 23.6 73.4 liquidation in the face of a statement by 
Kingdom and _ Italy, 1926—100.0; : Vee July 31,'34.100.8 113.7 113.1 164.0 110.1 113.5 98.9 87.3 114.7 68.1 Senator Bankhead supporting a 12 or 13 
July, 1914=100.0; Germany, 1913=100.0.) July, °35..116.0 129.9 107.5 162.8 109.1 111.5 98.3 83.0 123.6 72.6 : “we et 
Saturday iGer- June .....116.3 127.7 1061 1027 110.0 1115 985 832 1232 729] Cent loan for the new season. Prices 
935. " ¢Canada. U. K. France. many.§Italy. May ....41219 131.6 104.7 162.4 110.0 111.5 98.7 81.6 126.0 75.0 sagged Thursday, then rallied on Fri- 
June 65.0 100.9 47.2 pe 122.2 131.9 104.2 160.4 109.7 111.7 98.6 79.5 125.8 74.9 daw end Getncia heat ; 
| June = = | July, ’34..100.4 113.2 1121 1634 1102 1138 98.9 88.4 114.4 68.0 om i y, OM short covering, 
June 22 64.4 349 101.3 483 aay. +Revised. {Based on exchange quotations for France, Switzerland only to turn weak again with the new 
June 29 64.1 344 oy rt and ee a —— = March 12. Rom od — gs, mig toe a —_ week as crop prospects continued favor- 
2 345 = 101. ages of wee igures see THE ANNALIST published on the Friday following last Tues- , h : : 
juy 13 a3 343 101.8 48.7 day of each month. ° able, hedge offerings increased and the 
uly 64.6 339 101.9 48.7 trade nervously awaited the Aug. 1 crop 
$ - 
dae ang FP raSy ssh see THe ANNALIST SPOT PRICES OF IMPORTANT COMMODITIES report, due to be released Aug. 8, und 


(New York Prices Except as Noted) supposedly affording the AAA a basis 
he 30, 1935. July 23, 1935. July 31, 1934 


uly 2 $1004 $1,128," 7 determining the size of the new-crop 
oan. 


of March 15, 1935, page 429. *Revised. 
Sources: Canada, Dominion Bureau of 


Statistics; U. K., Crump; France, Statis- Wheat, No. 2, red, c. i. f. domestic (bu.).. 


Corn, No. 2, yellow (bu. ; cen cseesensceccseces -99 - 83% 



























tique  Generale;| Germany,  Statistische October closed Tu .46- 
Reichsamt ; Italy, Consiglio dell’Economia CO, TB NE CEB cc sc ccc dvccsesacee 53% 56% . c po esday at 11.46 
F di Milano (Milan Chamber of Commerce). ora. 3, eee domestic, c. i. f. (bu.). 61 ‘34 89% 11.48, against 11.35-11.86 a week ago; 
SO MUI CD. os. casa ccssestscsnames® j 85% : : : , jf" : ‘ 
DAILY SPOT PRICES Cattle, cholce hi heavy steers, Chicago °° 100 Ib.) 11°35 1112 89/12 spot middling at 12.00, against 12.10; 
Moody’s ay’s average, Chicago 10.44 10.54 $4.46 a October Li i 
. on middling upland (Ib © “ibe ae a. and October Liverpool at 6.19d, against 
U.S. Old yok Gee ata, le territory Ce ‘ "14 ; R414 6.22 a week ago. 
ton. Wheat. Corn. Hogs. $. $. Woo io delaines, scoured (Ib.)........... 76} 76 761, . , . 
wo 1 a bpm 10.45 160.6 95.4 Beef, choice Na dressed steers, 700 Ib. " bs . Spot activity was virtually suspended 
joey 3. St 6 94. MOD GP IEE BAD nes esc cc ccccesevecssnencees 17.00-18.00  16.50-17.50_13.00-14.00 as the trade waited for news regardin 
July 25.:12.00 1.03 1.02% 10.32 159.6 94.6 | anc UB (00 iD). teu, cou & g 
July 26..12.15 1.06% 1.03% 10.38 162.1 96.1 | Dams. Prenic i): : ocae as'n0 i new-crop loans, reportedly dependent on 
July 27..1215 1.09% 1.084 3. seo oni Pork, bellies (Ib). 25 24 "144 
July 29..12.05 1.09% 1.00, 10.44 162.4 96.0 ye ab; aoe po iA the Aug. 8 government report. Rumors 
July 30..12.00 1.08%  .99% 10.44 : \ ros ICA Santos, No. .08-.08% .08—.08%4 11% abound as to the probable size of the 
Cotton — Middling upland, New York. Coffee’ Rio, No. tb. ERE .06%4—.06% ; 094 ioe. te h : 
Wheat—No. 2 fed. £- i. f. dompoatic, wer vious. carlots, 98 ots basis ¢ ah See : RX ary > 2 408.55 *°8.35 4.50 oans, but the government has declined 
York. Corn—No yellow ew o Lard, choice Western (100 ib.) ton. r. tax x . ‘ ake ; . : 
Hogs—Day's average, good and choice, | Gottonseed oil, bleachable (100 Ib)... ‘55.b 20 b 6.00-6.12 to make any statement. A maximum of 
Chicago. Moody's, ' index — ay rg Frintcloth. 38%4-inch ’ one, 5.35 yd. I .05%-.05% 05% +.06% 10 cents or preferably less would do 
mmodities ec = otton sheeting, brown -inc x60 . . 
1933 — 80. _unbranded double cuts (yd.)4...-2.-.... 07-07% OT%-07% ——-+.07%-.08 much to check the current loss of for- 
otton yarn, Southern two warps, No. ig’ ar 3 
INDICES OF FARM PRICES WeelOD gare Beiéca’ “3 i xe “ ocd 31 +.33 ns a8 kets. timat oo 
t, 1909-July, 1904300 for prices re- orsted yarn, Bradford, 2-40s, half-blo . rivate crop estimates out so far Bees 
Sort. ican: 1910-1914—100 io prices SO Ge, Ga cece ctwscscccesestssneges 1.33% 1.33% 71.43% veuaiunaiadiaats CEES 
paid; as reported by the Bureau of Agri- Silk, 78% partpeane, 5 Japan, 13-15 size for 2 AP a 
cultural Economics) ee 2... aS rr rr 1.55-1.60 1.53-1.58 1,12-1.17 
July June May July Ragan. 150 —, ist nadia og AEE pte ha en on 1% Al b G 
oal, anthracite, stove, company (net ton % ; 7 
1938. 1935. 1935. 135k. = bituminous, steam, mine run, Pitts- . . abama t. Southern 
— ko Serr eae 2.05 5 2.00 ¢ 
Farm * eacane Received: 12 91 Coke Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 ommon & Preferred 
Grains .............. 102 112 99 Gasoline, at refinery, O Paint and Dru 
Cotton and cottonseed. 4 be a 113 praporter avge. at refinery ee centres ( al.) 054% 051% 049% N h S ae 
sete e ett e eee eeee etroleum, crude, at well 
Truck crops ........-- 93 96 127 102 Deae Re orter avge. for 10 tela (bbl) Yt. RS 122 1.137 1.207 orthern ecurities 
Meat animals ......... 116 119 118 66 Pig iron, Iron Age composite (gross ton).. 7.84 17.84 17:90 
pany “w~ y si K 138 a | Finished atoal, Iron A ig componite (100 Ib,). HE 124 42.124 +42.124 Virgini Rai 
ckens and e opper, electrolytic, delivere onn . 0 .0 t.0 
Miscellaneous .... 8 86 «89 «|| ena (ib)... eset ney aati i ‘0415 ‘0415 10375 irginian Railway 
BE BROMO .ccccccccces 102 104 108 87 tin, oy gee Nek aaa ae aaa yee rtd ae 
Pri Paid for Commoditios Bought: UiS (1D.). 2.2... sees eee : Ww 
oo _ eepreeetonees 126 127127122 | Lumb posite (1.000 ft). ere, monthly 16.13 *16.13 *16.40 estern Maryland 
United Exchange Value of Farm Products: R - CEEAl Maal isan doa lst Pref, d 
General ratio§ ........ R2 85 1 ric i robitectural Record monthly com- 16.58 °14.55 “14.90 8 referre 
Hog-corn ratio (bu.)§.10.2 10.0 9.3 6.’ 8 a aR ED LS a eye Spleen \s . i 
: ructural’ steel, Architectural Record 
‘Revised. {Computed quarterly as of monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
March 15, June 15, Sept. 15 and Dec. 15; Cement, Architectural Record monthly com- 
other = interpolated. — - neg es —— "ree rrSe a rerermemtaes 2.20 *2.20 *2.25 
received for a given unit of farm output to | Leather, Union (ib.) 222222222002 22222 222022 35 35 ‘31 : 
prices paid for a given amount of goods Hides, heavy native steers, Chicago (Ib.).. 13 .13 .09 Edwin Wolff & Co. 
bought. {Number of bushels of corn 100 Paper, newsroll contract (ton) REE PES 40.00 0.00 40.00 Dealers in “Aristocrats Among 
pounds of live hog will buy at local market Pape r, wrapping, No. 1 Kraft (1b.).......... } 045 04% Railroad Stocks” 
prices. ber, standard thick Gaon | ee 12) 1275 16% 
*Monthly prices as of July 15, 1935, and July 15, 1934. tPrices for previous Friday. 30 Broad Street, New York 
Cash income received by farmers dur- ema qrocesting tex. 11Closing price of Searest futere, contract, _ttBiue Eaate. 
p : ee asis u rice nomin u ; 8 
ing June was estimated at $438 millions, | strike. +Revised. - EE ’ — Telephone HAnover 2-2432 
against $483 millions in May, or with 
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considerably, Schwabach estimating 11,- 
750,000 bales, and The Journal of Com- 
merce 10,500,000. Except for too much 
rain in parts of the East, the week was 
generally favorable for the crop. 

Domestic cloth sales were very light 
last week, as uncertainty prevailed not 
only as to the new-crop loans, but also 
as to the effects of the injunctions 
against collection of the processing tax. 
Buyers have sought insertion of clauses 
guaranteeing to them any savings that 
may result from a possible invalidation 
of the processing tax, a concession mills 
are naturally unwilling to make since it 
would vitiate their claim that the burden 
of the processing tax was not being 
passed along. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Week Ending Thursday, Yr.'s 
July 25, July 19, = 26, Ch’ge 
1935. 1935. 1934. P.C. 
Movement Into Sight: 
During week..... 
Since Aug. 1......*8,180 
Deliveries During Week: 


66 83 + 6.0 
. 12,234 —33.1 


To domestic mills 78 79 55 +41.8 

To foreign mills.. 118 112 110 + 7.3 

To all mills...... ~~ 196 191 165 +18.8 
Deliveries Since Aug. 1: 

To domestic mills 4,739 5,385 —12.0 

To foreign mills. .*5,574 8,013 —30.4 

To all mills. .....*10,313 13,398 —23.0 
Exports: 

During week.... 62 59 41 +51.2 

Since Aug. 1.....*4,786 7,465 —35.9 
World Visible Supply 

(Thursda 

World total...... 3,185 3,293 5,389 —40.9 

Week’s change... —108 —1 —82 + 

U. S. A. only..... 2,189 2,241 3,614 —39.4 
Certificated Stocks: 

Thursday ........ 40 40 204 —80.4 

*Adjusted. 

THE GRAINS 


The wheat market advanced sharply 
last week on new reports of rust damage 
in the Northwest and Canada, and 
though prices reacted somewhat on Tues- 
day, net gains for the week of over 8 
cents were recorded by the September 
option. The market on Wednesday of last 
week rallied moderately from the two 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago 
Board of Trade) 

Week Ended Saturday, 
July 27, July 20, July 23, 


1935. 1935. 1934. 
Wheat ey (bus.) Nil 2 18 
Since July 2 al 28 
Flour exports (bbls. )* 17 $34 41 
Since July 1*........ 91 tees 126 
.. ‘i S eee 80 1162 211 
Since July It. 430 ane 1,010 
Visible supply at week- 
3 eae 25,103 110,044 


*Including flour milled in bond from Ca- 
nadian wheat. {Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

-~-Week Ended Friday- 


Suly 19, July 12, July 20, 
* 1935. 1935. 1934. 
Exports, inc. from U. 
rae 1,209 1,102 ot 
Exports for seasont. Yes 017 ... 150,819 


Elevator stocks an 
afloat at week- olf 190,996 $193,580 184,170 
*Including also exports into U. S. for U. S. 
consumption. tSince July 28, 1933, and July 
1932. tIncluding stocks at U. S. ports. 
§Revised. 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
rted by Broomhall) 

—W’k Ended Saturday—, 
July 27, July 28, July 28, 
From: 1935. 1935. 1934 


North America ... 2,611 2,276 3,002 
Argentine .......... 1,373 3,090 3,373 
Australia .. 1,661 1,314 2,006 
Black Sea ........ eee 96 48 
Other ...... bad eemnta 432 1,008 560 

Ser 6,077 ¢, 784 8,989 
Since July 30. . . .510,910 522,283 


preceding days’ reaction, with the aid of 
higher Minneapolis prices, and on Thurs- 
day advanced further on continued 
strength at Minneapolis and sensational 
rust damage reports. On Friday was 
added the support of rust damage in 
Canada as well as in our own Northwest 
and the market rose several cents on 
both that day and Saturday, the prices 
at the peak being’ back to the levels of 
mid-May, and about equal to those pre- 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


igh. Low. High. >. High’ "Tow. 
11.42 11.26 11.36 11.26 11.36 11.27 eo 11.25 


11.30 11.43 11.19 11.44 11.19 11.41 11.16 11.42 11.17 
11.42 11.42 11.36 11.43 11.39 11.40 11.36 11.41 11.35 


Daily Range 

\_ October. December. neeenty. Marc 
Cotton: High. w. High. Low. High. Low. H 
ME Wins wccnak 11.97 11.79 11.59 11.44 
p> eee 11.95 11.75 11.54 11.35 11.42 11.24 11.40 11.25 11.37 
GEES Die cccsceces 11.89 11.68 11.51 
SUES Bien. ccccse dee Bae ie 
| Ene + es 11.64 11.42 11.51 
July 27. 11.72 11.57 11.55 11.44 


11.32 11.35 11.33 11.46 11.30 11.48 11.31 
11.50 11.44 11.48 11.38 11.48 11.36 





Week's range 11. 97 11.50 11.72 11.30 11.55 11.19 11.50 11.19 


July 29 d 11.45 11.50 11.36 11.45 11. 3 11.41 
Gay BW. ..... 11.52 11.42 11.39 11.32 11.35 11.29 11.29 11.23 11.29 11.21 
July 30 close. 11.46t 11.48 11.36t 11.37 11. = 11.26t 11.22t 
Contract my ‘14.21 10.30 12.71 10.05 12.76 10.10 12.70 16 11.99 10.38 11.97 10.78 
range {Ag.9 Mr.i8 Ja.2 Mr.18 De.31 Mr.18 Fe.18 Mr 18 My.11 Ap.3 My.25 Je.3 
Cotton: 
July. September. December. ao July, ‘me 
Wheat: High. Low. High. Low. High. Low. w. =. 
July 22..... .... 86% .84% “3h, 855, .83 .87 
9 Saar 854%, «83 d 83% 88 85% ee 
GOED Bbc cccccccee Sm 84 d ae d .86 ies inca 
July 26.222. "tt Boe Sey 8 fe" ee care a fe 11.40 11.27 
Mt Miis,aecsteese @ d F d d d 4 d d P 
FEES Bliiccsceiss SO 94 90 9 91% ‘98 941, 1.40 11.31 
Week's range.. .94% .83 941% -833% .95% 85%, 985 89% 11.40 11.27 
GE BE sacoseses 93% #.91% ‘Sat 91% -955% .93 97% $34 11.34 11.23 
SS ae 91% .90 .93 91% .94 92% q .93 11.24 11.16 
July 30 close. -90% t 91% t 92% t 94% t 11.20 n 
Contract , 1.02 78 1.02 78%, .94 81 fe%, 11.40 11.16 
range {Ap.16 Jy.6 Ap.ié6 Jy.6 My.20 Jy.6 Jy. Jy.26 Jy.30 


Traded week ended Friday, July 26, 195,172,000 bushels; 
Weekly Range 


First Two Days, Week eek 











last year, 243,654,000. 


Week Ended Ended Ende d 
Aug. 3, 1935.——, July 27, 1935. July 20, 1935. ———Contract Range——, 
Corn: High. w. a High. Low. High. Low. High. Date. oy . Date. 
Qos 84% .81% .82' 85 83% .85% .82 .90% Dec. 5 Mar. BY 
ES. setsnas op 75% .76 ¢ 7 -74% .T7 .74 84% Jan. 9 ae Mar. 
_ een 64% 63% .638%t .65 oot 655% .62 .68% June 29 ou June 7 
sakes 65 65% t 67 65 ye on -67% July 27 .65 July 30 
Mey sheis traded* wince habs aol 28,904 ,00U0 31,568,000 
Oats 
.  “erore 39% .364 .39%t .37%  .33 .34% 33 51 Dec. 5 .32% July 6 
ee a ee ee ae Re 
oan 34% i 32% .36 u uly 
Busheis Geant cecerciheccs cubes 9,276 000 11,333,000 d 
Rye: 
» ee 4T%, A4M% 45t 48 .45% .46% .44% Dec. 5 .41% July 6 
Rs wax ene = 455_ «45% t 48 44%, 46144 4 ro Jan. 4 July 6 
BG. n0ccucs 48% .48% t ‘ ATH . F 534% June July 6 
Busheis iradea® PRE AILS 8 PERE oe 3,976 ,000 2,922, 
Coffee—D (Santos No. 
St s<caanaes are Saiy 26 7.56 7.37 47.55 17.39 11.35 Aug.13 7.30 June 18 
Ph. «+s<ese Mee 7.3 7.35 n 7.52 7.35 $7.65 £7.45 10.65 Oct. 9 7.35 July 26 
ih, ackastens +33 7.43 7.49n 7.64 7.48 47.82 7.50 10.60 Jan. 7 7.41 June 18 
Oe | es ee ee 7.68 7.53 $7.80 $7.54 8.50 Mar. 1 7.46 Apr. 26 
May ........7.00 755 7.58n 7.70 7.57 $7.87 17.60 8.26 May 27 7.50 June 18 
July, '36.... 7.61 7.61 7.60n ree ks oes ... 7.61 July 30 7.61 July 30 
Contracts traded.................655 102 198 
Coffee—A (No. 7) 
a «dewaede ~--Bxpired J July 25 5.15 4.98 5.12 4.85 3847 Aug.16 4.77 Apr. 26 
Sept 4.92 n 5.10 5.00 5.27 4.95 7.75 Oct. 9 4.87 Apr. 26 
Bs  iceuneak 5.05 5.02 5.03 n 5.23 5.12 5.20 5.09 7.69 Jan. 3 4.95 Apr. 26 
_ hides 6.15 5.15 5.13 n 5.35 5.14 5.36 5.14 5.81 May 27 5.03 Apr. 26 
ST 226 naces .-- §5.20n 5.22 §.22 5.29 5.24 5.65 May 28 10 June 18 
Contracts Sones. innthinebhthahadaad 55 74 
Sugar (No. H 
MT éxacuese *daxpired July 23 2.25 2.25 er ... 2.54 May 24 1.87 Jan. 2 
Es. cccaces 2. 2.25 2.27@2.28 2.32 2.25 2.39 2.21 2.61 May 24 1.93 Jan. 2 
BM. cuasccas 2.30 2.28 2.29@2.30 2.29 2.17 2.34 2.15 2.66 May 25 1.95 Jan. 2 
Jan 2.09 6 2.07@2.08 2.07 1.97 2.04 1.97 2.46 May 27 1.95 Jan. 2 
Mar. ....... i. ee: $0962.10 2.08 1.97 2.12 194 2.48 May 27 1.9 July 18 
De sxscnece GRE aS 2.14@2.15 2.12 204 2.19 1.99 2.52 May 1.99 July 18 
July, °36. 2.18@2.20 2.16 2.15 ons ... 2.16 July 26 2.15 July 2 
nag — gl ‘tended. . onsale auebane ens 1,406 1,429 
Sugar (No. 
July 4 2.28 2.26 2.35 2.32 2.56 May 27 1.73 Oct. 29 
’ 2.32 2.35 2.29 2.42 2.27 2.63 May 27 1.76 Oct. 30 
.39@2.42 2.39 2.32 2.46 2.30 2.71 May 27 1.91 Dec. 22 
16 n re ... 2.18 2.18 2.53 May 10 2.09 Feb. 1 
RECS AS pee 110 161 
26 4.65 4.65 4.79 4.79 5.80 Aug.10 4.25 June 18 
.68 n 4.75 4.58 4.89 4.61 5.58 Feb. 18 4.37 June 18 
79 n 4.85 4.70 4.93 4.73 5.74 Feb. 18 4.54 June 18 
82 t 4.84 4.79 490 4.78 5.73 Jan. 9 4.62 June 20 
91t 4.92 482 5.04 4.85 5.27 Apr. 11 4.71 June 18 
; 01 n 5.00 4.98 5.10 5.01 5.14 May 17 4.82 June 18 
Fae ae lin wae ... 515 511 5.15 July 18 5.11 July 15 
Contracts traded.................++ 558 1,082 
Hides: 
Sept. 10.00 9.90 9.90@9.93 10.20 9.90 10.53 10.08 11.19 May 16 8.14 Oct. 10 
Dec. 10.40 10.24 ey t 10.55 10.25 10.90 10.36 11.56 May 16 9.35 Mar. 18 
. .10.74 10.56 10.59 10.80 10.58 11.15 10.70 11.78 May 15 9.65 Mar. 21 
<a 10. 210.93 11.00 10.88 11.09 11.05 11.25 June 26 10.88 July 22 
SUING 4. undéncncspencenves 301 
A 11.85 ae 3 Jiy. 2911.97 11.71 12.28 11.98 17.45 Aug. 9 10.52 Mar. 18 
A 12.00 05 11.74 12.43 12.06 15.57 Oct. 2 10.66 Mar. 18 
x 12.18 12.21 t 12.28 11.92 12.65 12.27 14.88 Jan. 8 10.91 Mar. 18 
, 12.26 12.29n 12.32 12.00 12.71 12.42 14.00 Feb. 19 10.96 Mar. 18 
2.48 12.41 12.42t 12.51 12.15 12.83 12.50 13.48 June 18 11.74 Apr. 5 
.568 12.51 12.52 b 12.60 12.25 12.95 12.61 13.58 June17 12.25 July 26 
CNS o Ka dadccccenedinacs 870 680 
Oe ae July 26 1.45 1.384%1.38 1.34 1.45 July 25 1.25 Mar. 18 
1.43%@1.44 1.42% 1.39 1.38% 1.35% 1.43% July = 1.25 Mar. 18 
my 143 1.4244@1.43 1.42 1.39 1.39 1. 1.43 July 29 1.28 June 3 
" 1.42% 1.424%6@1.43 1.42 1.39%1.38 1. 1.44 July 29 1.28% June 3 
1 43% 1.42 1.42 1.43 1c 1.41 mies -.» 1.43% July 29 1.41 July 26 
Contracts traded... Saucadneewalessel 0 542 
Wool Tops: 
SUE ccdccces aye ed July 25 : aos ... 84.0 May 23 71.2 Apr. 24 
Sept. wud 83.3 82.4@83.3 83.5 83.5 84.0 83.5 85.4 July 1 72.7 Apr. 23 
Ph: sesinued 83.5 83.5 82.9@83.5 83.3 83.3 ° ... 85.0 July 1 72.9 May 2 
Dec. ........ 34.0 83.8 83. 9 84.0 83.7 84.5 83.5 85.5 May 23 72.0 Apr. 23 
Jan. ........ 84.1 84.1 83.0@84.4 84.0 84.0 84.8 83.8 85.5 May 23 72.4 Apr. 24 
. decsien : 83.0@85.0 ~... 84.0 84.0 85.6 July 2 73.0 Apr. 23 
FRR 83.0@85.6 é wide Ske Matund dew | Saeden 
Cottonseed Oil: 
ST ccucwans "npiced 3 July 27 ane ... 9.70 9.40 11.98 Feb. 18 9.40 June 27 
Sept ee 9.70 9.70t 9.74 9.35 9.88 9.40 12.09 Feb. 18 9.35 July 23 
i. Scracken 9.95 9.78 9.75@9.77 9.80 942 9.93 9.41 11.98 Feb. 26 9.41 July 20 
Dec 9.92 9.71 9%.71t 9.72 9.38 9.85 9.39 10.96 May 21 9.38 July 23 
a avedawed 9.95 9.76 9.76t 9.60 942 9.91 9.42 10.18 June 4 9.42 July 20 
Mar. 05 9.90 9.90t on as a ... 10.05 July 29 9.90 July 30 
Contracts Riel te ail eee 298 439 
Co iy 
eer 6.89 6.83 Exp. Jly.29 7.00 6.85 — 7.66 May 27 5.68 Oct. 4 
Sept. 6.90 6.80 6.85@6.90 7.04 6.76 7.07 7.75 May 27 6.05 Nov. 1 
Dec . 7.03 7.00 6.96 7.18 6.86 7.25 693 7.86 May 27 6.20 Feb. 25 
i. o¢natinas a - 6.99 n ae : 7.2 7 7.62 May 14 6.45 June 27 
mr nants 7.06 7.04 7.04@7.13 7.19 7.00 ... 7.61 May 6.52 June 27 
BD o.c6.cawue 7.17 7.12 7.12n 7.31. 7.27 Loma 7.66 May 31 6.84 June 18 
Contracts SO, . cnceadéas vaceeseas 58 
a Asked. b Bid. p Neuman. t Traded. @ Bid oa asked. *Week ended Friday. 


tCorrected (Coffee—D 


Closed Saturda Silk, peemoqrey: 


and September; h es. rubber and copper, June 22 to Aug. 31, inclusive. 


coffee, cuger and cocoa, June, July, August 








vailing in the late Winter before the first 
drought scares. Drought in the Argen- 
tine was a supporting influence. On 
Tuesday, prices reacted somewhat on 
fears of Argentine rains and reports 
of Russian offerings, which depressed 
Liverpool, which it may be noted re- 
sponded only moderately to the North 
American scare. September closed at 
91% Tuesday, against 84% a week ago; 
August Winnipeg at 84%, against 81%, 
and October Liverpool at the equivalent 
of 76%, against 76%. 

Private estimates suggest a decrease 
of close to 100 million bushels in the 
Spring wheat crop from rust damage, as 
compared with the July 1 government 
report. This would reduce the Spring 
crop to around 175 millions, and total 
United States output to some 630 mil- 
lions. The Aug. 1 report, due to be re- 
leased Aug. 9, will be eagerly awaited. 
Moreover, that part of the crop that is 
actually harvested will probably be of 
inferior quality. 

A 15 per cent acreage reduction in 
1936 will be called for on all AAA con- 
tracts signed for that year. 

Corn showed mixed trends, with July 
making net gains and the more distant 
months recording fractional losses. Oats 
advanced, but rye closed lower. 


SUGAR 

Sugar futures advanced by as much as 
7 points during the past week, the Sep- 
tember delivery, however, being un- 
changed, on the statistical position of 
the commodity and the firmer undertone 
for raws, although the expected re-entry 
of refiners into the raw market failed 
to materialize Tuesday. 


COFFEE 

Coffee prices lost further ground in 
the course of a very quiet week, as the 
trade continued to await Brazilian de- 
velopments and as the milreis slid lower. 
The latter opened at 18.55 to the dollar 
on Tuesday, against 18.21 the Tuesday 
previous. 


COCOA 


Cocoa futures were quiet, with the 
nearer months showing small net gains 
and the more distant ones losses. 


SILK 
Net gains of 2% to 4% cents in silk 
futures reflected the scarcity of actual 
silk for sale and the strong spot situation 
in Japan. Spot crack advanced to $1.54 


, from $1.50'2, while Japanese futures also 


advanced. 
WOOL 
Wool top futures were unchanged dur- 
ing the week, reflecting increasing dull- 
ness in the raw market. The spot ex- 
change price was unchanged at 88.0. 
Foreign markets were generally lower. 


HIDES 
Hide futures declined slightly during 
the past week. Only small spot sales 
were reported for the week at un- 
changed or %4-cent lower prices. Buyers 
are demanding '4-cent concessions. 


RUBBER 

The rubber market declined last week 
on the threat of Dutch devaluation (and 
its implication of lower offerings from 
the Dutch East Indies), but recovered 
as the Dutch political situation ap- 
peared in course of clearing up and 
closed Tuesday with little net change 
from a week ago. While the Dutch sit- 
uation may be stabilized for a time, it 
would seem that devaluation is inevitable 
in the near future. 


COTTONSEED OIL 
Cottonseed oil futures advanced some 
30-35 points during the week on short 
covering, investment buying and higher 
lard. 


WINTHROP W. CAsE. 
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Financial News of the Week 


ET income of the Otis 
Steel Company showed 
a greater than sea- 
sonal drop in the sec- 
ond quarter of the 
current year. The ad- 
justed figure amount- 
ed to $204,900,as com- 

Ea bs pared with $703,800 in 

the preceding period, $285,200 in the 

last quarter of 1934 and $294,100 in the 
corresponding period of last year. In the 

March quarter of 1935, however, adjust- 

ed earnings rose to the highest level 

since the three months ended Sept. 30, 

1929. In connection with the report for 

the first six months of 1935 it was stated 

that cash exceeded $2,500,000, contrasted 
with $1,777,063 at the end of 1934 and 
$1,234,943 on Dec. 31, 1933. Table I gives 
important balance sheet and income ac- 
count items, together with certain ratios. 

Table II shows quarterly earnings as re- 

ported by the company. 





TABLE If. QUARTERLY EARNINGS 
Quarters  *Earneda fEarneda 
Ended: Net Preference Common 
March 31— Income. Share. Share. 

1932... d701,162 6.10 d1.07 

ee +d700,371 46.09 d1.07 

1934. . +652, 889 5.68 0.54 
1935. .. 952,362 8.28 0.89 

June 30— 

1932... 639,010 5.55 d1.00 

1933...... +0257,253 d2.24 40.55 

1934...... %+524,725 4.56 0.38 

1935... . 435.493 3.79 0.28 
Sept. 30— 

. d735i,v21 d6.41 da1.12 
1932. 836,026 d7.27 d1.23 
1933...... +d182,206 d1.58 d0.46 
1934. *+d516,409 d4.48 d0.85 

Dec. 31 

1931. d585,152 5.09 d0.94 

1932 653,957 45.68 d1.02 

1933 +d369,699 d3.21 d0.68 

See +2,686 0.02 d0.24 


{Based on 115,034 preference shares in all 
years except 1935, and then on 115,039 shares 
and 841,002 common shares. +tBefore Fed- 
eral taxes. d Deficit. 

INDUSTRIALS 
Fox Film-Twentieth Century Merger Terms 

—Terms of the proposed merger of the 

Fox Film Corporation and Twentieth 

Century Pictures, Inc., upon which stock- 

holders of the former will vote at a spe- 

cial meeting on Aug. 15, were disclosed 
last week when the board of governors 
of the New York Stock Exchange ap- 
proved the listing of preferred and com- 
mon stocks of the combined concern. Trad- 
ing in the issues will not begin, however, 
until the merger has been approved by 
stockholders and the shares permanently 
registered by the Securities and Exchange 

Commission. 

The application, which was accepted by 
the Exchange after the company had 
agreed to alter certain accounting prac- 
tices, revealed that the new company 
would have 1,500,00C shares of $1.50 cumu- 
lative convertible preferred and 3,100,000 
common shares, both of no par value. 
The preferred stock, however, would have 
a stated value of $5 a share and would be 
entitled in liquidation to $35 a share. It 
is convertible into common stock at the 
rate of one and one-quarter shares for 
one. 

Of the new issues, Twentieth Century 
Pictures would receive 132,513 shares of 
preferred and 613,264 of common in ex- 
change for its own 100 shares of common 
and 7,000 shares of 4 per cent cumulative 
preferred stock. Principal stockholders of 
Twentieth Century are Joseph M. Schenck 
and Darryl! F. Zanuck. 

To present holders of Fox Class A and 
B shares would be distributed 1,226,529 
shares of preferred and 613,265 shares of 
common in the ratio of one-half share of 
preferred and one-quarter share of com- 
mon for each share of Class A and one 
share of preferred and one-half share of 
common for each share of Class B. The 
new company would assume the funded 
debt of the Fox company and its subsid- 
iaries, amounting to about $4,000,000. 

Goodrich (B. F.) Company—The company 
announced Monday at the reconvened 
stockholders’ meeting that more than the 
requisite amount of common and pre- 
ferred stock had been voted in favor of 
the company’s $45,000,000 refinancing plan 
at the meeting held on July 25 and that 
the plan therefore was approved. 

Approval of the plan by 75 per cent of 
each class of stock is required. The in- 
spectors of elections reported that 225,(24 
shares of preferred and 873,271 shares of 
common were represented in person or by 
proxy when the vote was taken. Of this 
total, it was said, 223,814 shares of pre- 
ferred, representing 76.1 per cent of all 
outstanding preferred stock, and 869,884 
shares of common, or 75.3 per cent, were 
voted in favor of the plan. Of the com- 





mon stock outstanding, 1,045 shares were 
voted against the plan. None of the pre- 
ferred was voted in opposition. 

P. Lorillard Company—The company, one 
of the ‘“‘big four’’ group making popular- 
priced cigarettes, has obtained injunctions 
from Federal courts in Virginia and New 
Jersey restraining the government from 
attempting to collect the AAA processing 
tax on tobacco. The company is the 
first large cigarette producer to contest 
the constitutionality of the tax. 

It also became known that Philip Mor- 
ris & Co., Ltd., obtained an injunction in 
Virginia last week barring collection of 
the tax. Other cigarette companies have 
not decided on action yet, but the cigar- 
ette trade believes that other large units 
may seek injunctions. 

Meat Packers Bring Suit Against AAA— 


Commission, which refused the applicant's 
petition for a five-year extension 

thicago & North Western Railway—Over- 
riding the wishes of counsel both for the 
railroad and large institutional creditors, 
Federal Judge John P. Barnes ruled on 
July 27 that the proposed reorganization 
of the company must be completed by 
April 1, 1936. More than 100 creditors and 
investors were in the court room. This 
was the first hearing since the road filed 
a voluntary petition several weeks ago 
for the adjustment of its financial struc 
ture under Section 77b of the bankruptcy 
laws. 

Missouri Pacific Railroad—O. P. Van Swer- 
ingen has virtually completed a new plan 
of reorganization for the company, largest 
unit in his $2,000,000,000 railroad empire 
it developed last week. If made effective 
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| 
| (Thousands) 
| 


Operating Available Fixed 
Income for Charges {Earned a Earneda Surplus | 

Years Ended After De- Fixed Fixed Times Net Preference Common After 
| Dec. 31: preciation. Charges. Charges. Earned. Income. Share. Share. Dividends 
eS $82 $182. +$610 «= «0.30 $428 «= $4.84 = $1.41 $428 
See 1,761 1,876 1515 3.64 1,361 15.41 1.00 1,361 
| ae d612 d437 ,042 d0.42 d1,479 416.75 d2.83 di,479 
| 1925. . 2,164 2,323 7919 2.53 1,404 15.90 1.06 1,404 
| | 2,676 2,673 766 3.49 1,907 16.36 2.03 1,508 
| ae 2,342 2,168 785 2.76 1,383 11.79 0.76 563 
SSS 4,749 4,140 769 5.38 3,371 -73 3.16 2,550 
— ,055 4,439 751 5.91 3,688 31.98 3.41 1,818 
| 1920...... 1,663 1,607 738 2.18 869 7.55 0.08 d1,513 
| 1931 d601 ds49 722 d1.18 41,571 413.66 a2.83 di,974 
EE lite kha d1,903 42,111 719 d2.93 42,830 424.60 44.32 d2,830 
aa d559 d791 719 d1.10 da1,510 413.12 a2.75 di,510 
| ee 1,565 1,278 717 1.78 561 4.88 d0.29 561 

% Current Profit 

Total % Earned % Earned Assets to and 

| Years Ended Invested on Net on Inven- Working Curr. Lia- Loss 
j Dec. 31: Capital. Capital. Properties. Property. tories. Capital. bilities. Surplus 
29,935 d1.43 $17,057 d2.51 $6,567 $8,343 532 $1,173 
33,406 4.08 24,315 5.60 ,317 6,811 260 2,877 
, 38 44.87 24,810 d5. 4.728 3,243 199 1,346 
31,341 4.48 24,940 5.63 6,338 4,061 204 2,679 
33,422 5.71 y 7.43 5,816 6,541 341 2,583 
34,875 3.97 26,017 5.32 6,087 7,228 388 3,353 
04 8.86 34 12.33 6,090 8,571 357 5,905 
43,424 8.49 27,490 13.42 7,937 10,523 520 7,723 
A 2.31 27,173 3.20 8,311 8,833 612 6,210 
J 44.49 1 d5.21 ,962 3,174 208 3,408 
31,531 d8.98 28,326 d9.99 3,526 2,304 199 526 
Detsacsan 29,177 d5.18 27,494 d5.49 3,212 873 119 d984 
ee 1.89 26,789 2.09 3,389 1,960 144 d423 
{Prior to 1926 pw share earnings are on $7 preferred stock. +tIncludes tax re- 

serves and other deductions which were not reported separately. d Deficit. 
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Suit was begun in the Federal District 
Court in Chicago on July 29 by seventeen 
Chicago packing companies, including the 
Swift and Armour concerns, attacking the 
validity of the processing tax on pork 
levied under the Agricultural Adjustment 
Act. The packers are seeking to enjoin 
collection of several million dollars in 
taxes which they now owe to the govern- 
ment. 

The suits, the first to be brought by 
Chicago packers, were precipitated by the 
refusal of the Internal Revenue Office to 
grant further extensions on the payments. 

With the packers joining the fight, the 
number of suits now pending against the 
AAA was boosted to 500. Injunctions 
have been issued in a number of in- 
stances in other parts of the country re- 
straining collection of the tax. Injunc- 
tions have been issued not only against 
the tax on pork but also wheat. 

Separate bills were filed by Armour & 
Co., Swift & Co., Oscar Mayer & Co. and 
H. Brennan & Co. Eleven other smaller 
companies joined in these three suits. A 
separate bill was filed by two other firms. 


RAILROADS 
Alton Railroad—Permission to extend an 
RFC loan of $1,849,032.87 to the company 
for three years from July 20 was granted 
last week by the Interstate Commerce 


the plan would remove 12,(00 miles of line 
from the state of bankruptcy into which 
they lapsed about two years ago. 

If put in effect, the plan would release 
some $300,000,000 of investments made by 
savings banks, insurance companies and 
other investors in the Missouri Pacific 
which have been frozen since 1933. By 
the same token, however, these interests 
make no secret of the fact that they will 
scrutinize closely any plan put forward 
for the Missouri Pacific by Mr. Van Swer- 
ingen. They are withholding the making 
public of the plan they have under con- 
sideration until Mr. Van Sweringen pub- 
licly discloses his plan. 

Wheeling & Lake Erie Railway—Another 
move by the Reconstruction Finance Cor- 
poration to maintain peace between the 
Van Sweringen and the Taplin interests 
in the control of the Wheeling & Lake 
Erie Railway was disclosed last week in 
an order by the Interstate Commerce 
Commission which modified an agreement 
under which J. Crawford Biggs, former 
Solicitor General, was made trustee of 
the Van Sweringen holdings in the Wheel- 
ing. Mr. Biggs was appointed to the 
position at the instance of the RFC in the 
interest of harmony. 

The RFC holds the control of the Wheel- 
ing as part security for a $15,000,C00 loan 
to the New York, Chicago & St. Louis 


Railroad. Disputes between the Van 
Sweringens and the Taplin interests in 
the management of the Wheeling caused 
the RFC to put Mr. Biggs on the Wheel- 
ing board to safeguard the government’s 
commitment. 

The commission’s order provides that 
the trustee for the Wheeling shares may 


be removed at any time if a majority of 
the holders of the certificates of deposit 
for the shares request his removal and 
the commission approves. The modifica- 


tion was requested by the Nickel Plate 
at the dictation of the RFC, according to 
Washington advices. The order affects 
also the Wheeling holdings of the Alle- 
ghany Corporation, top company in the 
Van Sweringen holding structure. 


UTILITIES 
Long Beach Gas Company, Inc.—The Em- 
pire Trust Company, as trustee for the 
first mortgage 5 per cent forty-year bonds 
of the company, has invited offers for the 
sale to it, at a price not exceeding 105 per 
ent and accrued interest, of the bonds to 
an amount sufficient to exhaust the sum 
of $8,968. Tenders will be received up to 3 
P. M. on Aug. 6 at the office of the Em- 
pire Trust Company, 120 Broadway, New 
York 
Public Service Electric and Gas Company— 
An application to issue $65,000,000 of 3% 
per cent long-term refunding mortgage 
bonds has been filed with the New Jersey 
Board of Public Utilities Commissioners 
by the company, operating subsidiary of 
the Public Service Corporation of New 
Jersey 
Percy S. Young, vice president, said the 
entire issue would be sold privately to 
purchasers whose identity he could not 
disclose, but who in no way were con- 
nected with the company. 
The proceeds will be used to retire two 
series of 4% per cent first and refunding 


mortgage bonds due in 1967 and 1970, re- 


spectively, both callable at 104% and 
amounting to ‘$45,000,006 and $20,000,000, 
respectively. The issues were sold by 


Drexel & Co. and Bonbright & Co., Inc., 


MISCELLANEOUS 
Stock and Bond Turnover in June—The 
value of stock and bond trading on the 
twenty-one national securities Exchanges 
totaled $1,276,632,055 in June, a decrease 
of 17.7 per cent from May, the Securities 
and Exchange Commission reported last 
week. Stock trading had a value of $987,- 
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345,680, a decrease of 18.7 per cent, and 
in 1927 and 1930. 

bond trading, valued at $289,246,470, was 
13.8 per cent below the previous month. 

The total stock turnover in June was 
41,822,249 shares, or 31.8 per cent below 
May. The total par value of bonds traded 
in, as compared with the trading prices, 
was $377,318,650. Officials would not offer 
any Opinion as to the cause of the reces- 
sion. 

The New York Stock and Curb Ex- 
changes accounted for 94.6 per cent of the 
stock trading and 99.8 per cent of the bond 
trading. 

On the New York Stock Exchange the 
market value of all trading was $1,063,- 
230,500, as compared with $1,273,797,181 in 
May, and on the New York Curb the 
trading aggregated $159,863,024 in June, as 
compared with $210,888,170 in May. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—. Earnings 
Company. 1935. 1934. 1935. 1934. 
Air Reduction Co.: 
June 30 qr... .$1,254,325 $1,216,532 $1.50 $1.46 
6 mo. June 30. 2,508,333 2:210,816 3.00 2.66 
Allis-Chalmers Mfg. Co.: 
June 30 qr.... 577,197 © *145,100 44 
6 mo. June 30. 554,955 *°822,253 42 
American Bank Note Co.: 
—_ 30 qr.. 246,346  *69,587 27 
6 mo. June 30. 418,513 *258,132 43 
Amer. Machine & Metals, Inc.: 
June 30 qr. 80,087 68,449 h.28 
6 mo. June 30. 80,570 23,634 h.28 
Amer. Metals Co., Ltd.: 
June 30 qr.... 212,525 _*30,428 .09 
tt6émo.June 30 285,884 *214,194 07 
American oe Mill me 
June 30 qr.. 1,087,529 1,472,879 62 84 
6 mo. June 30. 2,459,003 218 148 1.40 1.14 
Amer. ne Paper Co.: 
June 30 q *50,534 *115,593 
6 mo. June 30. *126,015 *269,774 
Anaconda Wire & Cable Co.: 
June 30 qr.. 251,870 390,510 .60 92 
tt6mo.June 30 468,137 516,814 1.11 1.22 
Arundel Corp.: 
6 mo. June 30. 379,821 311,632 h.78 h.63 


Atl., Gulf & W. Indies 8S. 8. L.: 
5 mo. May 31. *641,815 *6,209 


Atlas Powder Co.: 
**June 30 qr.. 234,447 
6 mo. June 30. 479,782 
Atlas Tack Corp.: 
June 30 qr.... 125,150 j¢ 
6 mo. June 30. 139,144 [28, 
Belding Heminway Co.: 
June 30 qr.... 115,200 107,041 
6 mo. June 30. $280,294 $266,128 
Bendix — Corp.: 
une 30 q 807,646 756,205 38 .36 
mo. June 30. 1,611,183 1,515,182 16 72 
Beneficial Ind. Loan Corp.: 
6 mo. June 30. 2,497,543 2,428,965 1.01 98 


Behlehem — Corp.: 
June 30 qr.... 1,800,909 3,441,642 05 56 
6 mo. June 30. 1,193,611 2,539,598 p1.28 p2.72 
epang (Sidney) & Co., Inc.: 

e30q 7,138 *236,421 p.50 
#0 mo. June 30 271,402 *348,085 95 
Bon Ami Co.: 


June 30 qr.. 272,627 318,102 b.77 »b.89 
6 mo. June 30. 494,774 544,620 b1.42 b1.55 
89 
59 


322,472 45 -78 
677,107 93 1.70 


10,819 
506 


Borg-Warner rr 


June 30 qr. 1,627,486 1,085,435 1.36 
6 mo. June 30. 3011,332 1,950,528 2.51 


Bridgeport Brass Co.: 


June 30 qr.. 187,936 §...... .30 - 
6 mo. June 30. 374,842 306,669 60 49 
Briggs & Stratton Corp.: 

June 30 qr.... 320,269 249,768 1.06 .83 
6 mo. June 30. 677,344 460,081 2.25 1.53 
Bristol- — 7 

June h.66 


30.q 352,834 h.50 
tté mo.Juneé 30 1.007 730 1,022,047 1.46 h1.46 


Campbell, Wyant & Cannon Fdry. Co.: 
June 30 qr.. 137,393 *9,569 39 re 
6 mo. June 30. 271,320 72,274 78 21 
Certain-teed Products Corp.: 

June 30 qr. 187,087 _°%44,830 p2.97 

6 mo. June 30. *54:231 °485,937 ... 
Checker Cab Manufacturing Corp.: 

**June 30 qr.. *%110,779 *184,897 

6 mo. June 30. *203,712 *221,280 

Chicago Mail Order Co.: 
6 mo. June 29. 212,277 


Chicago Yellow Cab Co.: 
**June 30 qr. 34,546 *20,386 .09 — 
6 = Tune 30. 104,752 2,984 .26 01 


City Ice & Fuel Co.: 
6 mo. June 30. 376,206 t1,403,678 
on a Graphite Bronze Co.: 


"> eae 1.20 
Tee She 30 936,490 §...... 2.90 


Cluett, Peabody & Co.: 
6 mo. June 30. 15,438 258,352 p.45 .74 


121,401 61 35 


Commercial Invest. Trust Corp.: 
6 mo. June 30. 7,256,517 5,100,215 h2.93 h2.52 


Commercial Solvents Corp.: 


534,795 602,733 .20  .23 
‘mo. Sune | 30. 1, o99) ‘655 1,237,737 Al AT 


Com. Share 


-—Net Income—, 1a " 
Company. 1935. 1934. 1935. 1934. 
Cons. Chemical Industries, Inc.: 


June 30 qr.... 117,800 142,243 a.52 a.67 
6 mo. June 30. 232,846 268,520 a1.03 al.27 


Consolidated Film Industries: 

June 30 qr... 265,121 320,782 12 -23 
6 mo. June 30. 477.657 638,563 15 45 
Continental Baking Corp.: 

13wk. June 29. 433,580 547,826 pl1.08 pl1.33 
26wk. June 29. 736,587 836,992 p1.84 p2.04 
Continental Oil Co.: 

gJune 30 qr.. 2,192,889 1,165,829 AT .25 
2z6 mo.June 30 3,133,696 2,377,312 .67 -50 
Crocker-Wheeler Elec. Mfg. Co.: 

6 mo. June 30. 19,975 "16,641 .07 
Crosley Radie Corp.: 
June 30 qr.... 180,213 
Crown Zellerbach Corp.: 
k Yr. Apr. 30. 1,383,214 1,579,640 

Curtis Publishing Co.: 

**June 30 qr. 1,994,448 2,281,946 -27 43 
6 mo. June 30. 3,773,297 3,731,371 42 4 
Cutler-Hammer, Inc.: 

6 mo. June 30. 221,438 105,489 .67 -32 
Deisel-Wemmer-Gilbert Corp. : 

June 30 qr.... 102,724 97,790 42 .37 
Dresser (S. R.) Mfg. Co.: 


340,668 .33 .62 


6 mo. June 30. *9,943 29,230 --. 2.34 
Eureka Vacuum Cleaner Co.: J 
June 30 qr.... 49,123 79,987 h.20 h.33 
6 mo. June 30. 118,117 146,025 h.49 h.60 
Federal Mogul Corp.: 

6 mo. June 30. 90,881 85,151 .58 55 
Federal Motor Truck Co.: 

6 mo. June 30. $134,418 37,097 07 


Flintkote Co.: 


l6wk. July 13. 576,320 121,338 c.86 c.18 
28wk. July 13. 624,933 *15,020 c.93 ware 
Foote-Burt Co.: 

6 mo. June 30. 8,472 *70,672 .09 

Fox Film Corp.: 

18 wk. May 4. 1,162,165 §...... c.47 §... 


Gamewell Co.: 


Yr. May 31... *%255,145 *%182,569 


Com. Ease 
-—Net Income—, Earnin 
Company. 1935. 1934. 1935. 1 34. 
General Asphalt Co.: 
26 mo.June 30 100,872 *195,726 26 


General Mills, Inc.: 
Yr. May 31... 4,075,251 3,710,383 4.12 3.56 


General Motors Corp.: 
nJune 30 qr. ..52,219,467 40,267,090 j1.17 j-38 
n6 mo.June 30.83,729,838 69,586,613 j1.85 j1.51 
General Printing Ink Corp.: 

**June 30 qr.. 210,592 212,575 .86 87 
6 mo. June 30. 426,580 356,326 1.75 1.35 
General Railway Signal Co.: 
June 30 qr.... 132,772 *%96,643 
6 mo. June 30. 229,143 *277,090 


General Refractories Co.: 


Se se 


**June 30 qr. 27,398 255,752 h h.81 
6 mo. June 30. 225,200 400,475 h.51 h1.27 
Hanna (M. A.) Co.: 

**June 30 qr.. 526,504 325,780 .30 10 
6 mo. June 30. 948,821 706,050 50 .26 


Hawaiian Pineapple Co., Ltd.: 


Yr. May 31... 1,388,187 950,220 
Hayes Body Corp.: 
June 30 qr.. *2,936 7, 


6 mo. June 30. *52,420 *5, oH 


Hercules Powder Co.: 

June 30 qr.. 746,620 928,555 h.96 h1.28 
6 mo. June 30. 1,543,680 1,801,481 h2.01 h2.46 
Hershey Chocolate Corp.: 

g June 30 qr 915/556 832,762 .94 .82 
26 mo.June 30 2,422, 125 2,493,250 2.37 2.46 
Heywood Wakefield Co.: 

6 mo. June 30. °%53,129 *%59,099 

Hoskins Manufacturing Co.: 

6 mo. June 30. 198,078 174,863 1.65 1.45 
Int’l Business Machine ae 

June 30 qr. 1,776,201 1,7 h2.47 h2.43 
6 mo. June 30. 3,548,115 3, fOr it h4.94 h4.83 
International Cement Corp.: 

June 30 qr. 339,418 : 
6 mo. June 30. 455,020 346,973 
International Salt Co.: 
6 mo. June 30. 137,681 
Intertype Corp.: 


June 30 qr 48,892 19,968 13 — 
tt6 mo. June 30 106,436 60,857 320 = .10 


191,046 57 -79 


News of Foreign Securities 


CTIVITY on _ leading European 
stock markets, partly as a result 
of the vacation season, was re- 

duced during the past week. The Lon- 
don index is 21.05 for July 30, as against 
21.15 for July 23; Paris, 33.89, against 
34.44; Berlin, 29.13, against 29.18. The 
decline in French stocks is also partly 
attributable to anxiety over further de- 
flationary measures which the govern- 
ment is reported to be considering. It 
is realized that the policy of deflating 
public expenditures will either result in a 
substantial decrease in the general price 


level or in a decline in purchasing power. 
It is reported that the French Govern- 
ment will soon take steps to reduce the 
cost of living. Rentes during the last 
two sessions of the week were strong. 
A recovery in the Dutch florin was 
given as the principal factor. The de- 
cline in British stock prices to the level 
of July 16 was primarily the result of 
inactivity caused by the vacation season. 
Less interest in new securities was also 
noticeable. The Berlin Boerse has been 
dull and irregular. Heavy selling of 
shipping stocks continued, but prices 
were unchanged. 
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STOCK PRICES IN NEW YORK.LONDON. PARIS AND BERLIN 
BASED ON TUESDAY'S CLOSING PRICES , : 80 
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, 1931 1932 1933 | Nismeeien 1935 — 
LISTED FOREIGN BONDS THE mt Ce Es OF 
Th ] listed i d ld 
stata "= x85, London. Paris. Berlin. 
Secheaes 0. ¥. Cust, | ume 4.........-- 20 37.38 29.35 
. June 11 21.21 36.79 28.99 
Week ended July 27, '35 $6,425,600 $489,000 | June 18.20.0222... 20. 35.34 28.99 
Week ended July 20, '35 “8,525,000 504,000 | June 25. .22222227 20.82 35.97 29:18 
Week ended July 28, '34 9;500;)00 980, SOE cncapand 20.93 35.54 29:73 
PE, « ccdeonecaen 217,264,100 16, $0. SS atte 21.35 34.75 30.16 
1994 to date.............. 395,349,000 42,208 July 18........00 3444 029.94 
) ae 21.15 +s 29.18 
FOREIGN BOND AVERAGES July rare 21.05 33.89 29.13 
(10 Foreign Issues) For figures back to the beginning of 1929, 
High. Low. Last. see THE ANNALIsT of Sept. 14, 1934, page 390. 
Week ended July 27, °35.103.71 102.01 103.19 tRevised. 


Foreign Government Securities 


i" eg OT IN NEW YORK- 





——————_-IN LONDON 
British wah British —_ British 4% 
War Loa Consols. 1960-1990. 

2 eee -. £106 £ £119 
(> reese 106* 119 
| 2 eee oes 106% 119 
Mn 6nadopesas 106% 11 
CE AKcurecnbu 1 11 
. 2 See, Ex. closed 


French 3 ich 5% German German 


— 1920 ‘amert. Govt. 544%. Rep. 7%. 
78 fr 25c 108 fr 80c $245 ion 
78 fr 50c 108 fr 80c 24 $34 
77 fr 95c 108 fr 20c 24 34 
fr 90c 107 fr 75c 22' 
77 fr 75c 107 fr 50c 23 33 
23 33% 


Com. Share 


r-—Net Income.—, aeeee. 

Company. 1935. 1934. 1935. 1934. 
Island Creek Coal Cvo.: 

**June 30 qr.. 237,934 428,393 34 66 

6 mo. June 30. 593,441 883,146 87 =1.36 


Jackson (Byron) Co.: 

June 30 qr.... 112,489 91,863 
6 mo. June 30. 248,709 168,719 
Jones & Laughlin Steel Corp.: 
June 30 qr..... 44,412 886,252 p.07 pl.5l 
6 mo. June 30 *750,377 *1,038,272 re 


Kelsey-Hayes Wheel Co.: 
June 30 qr... 633,793 338,652 cl.24 c.58 
6 mo. June 30. 1,643,523 465,955 c3.23  c.80 


Kelvinator Corp.: 


we 
Ne 
~ 
& 


June 30 qr... 711,608 1, 248,839 62 1.12 
9 mo. June 30. 778,583 1,212,421 68 1.09 
Kendall Co.: 


24wk. June 15 101,866 413,530 


Lily-Tulip Cup Corp.: 

12 mo. June 30 261,828 278,871 1.40 1.49 
Lindsay Light & Chemica! Co.: 

6 mo. June 30. 30,660 21,500 39 .23 
Loose-Wiles Biscuit Co.: 

**June 30 334,799 313,218 52 48 
6 mo. June 699,300 725,314 1.10 1.15 
MelIntyre Porcupine Mines, Ltd.: 

June 30 qr.... 822,113 951,734 1.03 1.19 
McGraw-Hill Publishing Co.: 

June 30 qr.... 124,445 61,160 .20 10 
6 mo. June 30. 273,971 145.663 45 .24 
McKeesport Tin Plate Co.: 

6 mo. June 30. 1,036,848 833,407 3.46 2.78 
McWilliams Dredging Co.: | 

6 mo. June 30. 300,381 286,401 3.11 2.97 


Mead Corp.: 

24wk. Junel6 261,128 

Merchants & Miners Transp. Co.: 

June 30 qr. 88,389 64,167 37 27 
6 mo. June 30. 138,645 235.758 58 -99 
Minneapolis-Honeywell Regulator Co.: 

June 30 qr.... 237,312 227,091 h.98 h1.04 
6 mo. June 30. 271,170 205,666 h.97 h.82 
Monsanto Chemical Co.: 

gJune 30 qr... x923,125 y704,918 h.95 h.81 
£6 mo.June 30x1,848,449 y1,379,035 h1.90 h1.59 
National _— Co.: 

June 30 q . 53,424 92,455 10 18 
tt6 mo. Juneso 86,428 150,599 17 .30 
National Cash Register Co.: 

June 30 qr. 501,138 722,130 31 44 

6 mo. June 30. 697,913 1,002,947 .43 61 
National Dairy Products Corp.: 

6 mo. June 30 3,464,898 4,009,387 49 58 


National Distillers Products Corp.: 
**June 30 qr. 1,560,307 1,955,885 h.76 h.97 
6 mo. June 30. 2,882,706 5,798,163 h1.41 h2.87 
National Lead Co.: 

6 mo. June 30. 2,615,510 2,066,755 h5.35 h4.06 
Natomas Co.: 

June 30 qr.... 293,752 

6 mo. June 30. 521,049 © 
Newport Industries, Inc. : 
June 30 qr. 84,708 77,414 

6 mo. June 30. 152/272 154/992 

New York Dock Co.: 

**June 30 *51,053 11,558 p.05 
6 mo. June *63,062 *2,427 me 
North American Cement Corp.: 

12 mo. June 30 *292,225 *463,632 

North American Oil Consolidated: 

6 mo. June 30. 143,932 147,424 52 53 
Otis Elevator Co.: 

June 30 qr.... 61,152 *43,173  p.94 

6 mo. June 30. 114,690 *295,224 p1.76 
Packard Motor Car Co.: 

June 30 qr.... 1,500,622 *1,711,123 10 

6 mo. June 30. 290,460 *2,968,144 02 
Panhandle Producing & Refining Co.: 
June 30 qr. 24,738 *37,322 pi.4 

6 mo. June 30. *13,318 *84,335 “ 
Parker Rust Proof Co.: 

**June 30 qr. £256,441 [269,411 

6 mo. June 30. £573,948 1550,227 
Pennsylvania Coal & Coke: 

June 30 qr. $10,733 *63,984 


234,306 29 .23 
454,781 52 46 


ti6 mo.June 30 $105,528  *46,946 
Peoples Drug Stores, Inc.: 
**June 30 qr. 172,090 193,376 h.57 


ap 
a 
Si 


6 mo. June 375,372 422,613 h1.27 
Pittsburgh Terminal Coal Corp.: 


June 30 qr.... *134,446 *89,441 
6 mo. June 30. *203,821 *171,622 


Plymouth Oil Co.: 


June 30 qr.... 146,014 180,962 
6 mo. June 30. 331/847 391/276 32 34 


Pond Creek Pocahontas Co.: 


**June 30 qr.. 29,817 96,826 h.17 
6 mo. June 30. 155.646 267738 hg. neds 


Reo Motor Car Co.: 


June 30 qr. 31,544 *234 0 

6 mo. June 30. 42°156 506 oat O2 
Republic Steel Corp.: 

June 30 qr. 922,329 864,125 

6 mo. June 30. 1,756,504  805'443 ¢7 Se 


Reynolds Spring Co.: 

**June 30 qr. 130,1 Be daca 90 

6 mo. June 30. 246, a1 169,827 1.70 1.14 
Ritter Dental Mfg. Co.: 

June 30 qr... 38,124 *85,445 pl.52 

6 mo. June 30. ‘19,813 *182.371 

Royal Typewriter Co.: 


June 30 ar. 370,139 193,097 1.13 
6 mo. June 30. 642'851 476/156 196 1.28 
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Com. Share 
—Net Income——, Earnings. 
Company. 1935. 1934. 1935. 19. 


Ruberoid Co.: 

5 mo. May 31. 183,298 §&...... 1.38 
Safeway Stores, Inc.: 

26 mo.June 30 1,691,463 1,781,692 1.51 1.61 
Savage Arms Corp.: 
June 30 qr.... 18,149 
6 mo. June 30. *48,781 
Sharon Steel Hoop Co.: 
26 mo.June 30 54(€,867 436,671 1.47 1.17 
Shattuck (Frank G.) Co.: 

June 30 qr... 83,444 47,874 07 04 
6 mo. June 30. 86,310 147,954 .06 ae 
Shell Union Oil Corp.: 


17,307 09 09 
*65,029 a a9 


June 30 qr.... 1,649,775 *897,592 .08 
6 mo. June 30. 1528,735 *$38,683 p1.32 
Simmons Co.: 

6 mo. June 30. $305,991 *697,281 


Spiegel, May, Stern Co.: 

June 30 qr.... 744,133 666,468 3.87 3.43 
6 mo. June 30 1,036,278 1,265,270 5.16 6.47 
Standard Cap & Seal Corp.: 

**June 30 qr.. 162,379 140,676 17 67 
6 mo. June 30. 312,725 283,347 1.49 1.35 
Studebaker Corp.: 

June 30 qr.... *119,511 

Sun Oil Co.: 

6 mo. June 30. 3,157,863 3,818,018 h1.52 h2.04 


Surshine Mining Co.: 
6 mo. June 30. v966,919  §. 
Superior Steel Corp.: 


June 30 qr.... *31,829 *5,676 ae 
6 mo. June 30. 6,681 *11,942 .06 


Sutherland Paper Co.: 

6 mo. June 30. 290,160 202,797 1.01 -70 
Texas Pacific Coal & Oil Co.: 

June 30 qr *10,311 *86,228 

6 mo. June } 30. *66,117 *125,794 

Thompson (John R.) Co.: 

**June 30 qr.. *15,321 *73,278 

6 mo. June 30. *60,536 *187,518 

Truscon ~sg95 Co.: 

June 30 q *3,461 26,494 

tiémo. June "30 *161,538 *119,606 

United Biscuit Co. of Amer.: 

June 30 qr. 173,835 230,960 33 46 
6 mo. Tune 3 30. 361,662 491,277 .68 -98 
U. S. Gypsum Co.: 

6 mo. June 30. 1,627,477 1,141,668 1.14 -73 


U. S. Industrial Alcohol Co.* 


6 mo. June 30. 275,531 352,275 -70 -90 
U. S. Playing Card Co.: 
6 mo. June 30. 313,493 371,095 79 94 


Universal Pipe & Radiator Co.: 

June 30qr.... *12,898 16,059 ~~ 
6 mo. June 30. *118,442 *17,939 

Van Raalte Co., Inc.: 
6 mo. June 30. 326,796 
Ward Baking Corp.: 
15 wk. July 6. 224,917 164,522 p.88 p.63 
27 wk. July 6 20,397 *3,895 p1.25 sane 
Warner Bros. Pictures, Ine.: 


112,427 2.05 .39 


t13 wk.May'25 505,107 *597, pt ll 
39 wk.May 25. 371,592 *558,8 .02 
w a Co.: 

June 30 q *679,937 | *425,576 


ti6mo. June "30*1,490,985 *1,034,161 
Gesttninese Air Brake Co.: 


June 30 qr. 78,878 313,757 .02 .09 
6 mo. June 30. *95,372 42,034 nef 01 
Westvaco Chlorine Products Corp.: 

June 30 qr 152,775 152,750 40 42 


$#6 mo.June 30 315,008 313,064 .83 .83 


West Virginia Coal & Coke Corp.‘ 

June 30 qr. 77,115 21,342 19 .05 
6 mo. June 30. 340,473 108,639 85 .27 
Worthington Pump & Mach.: 

6 mo. June 30. *247,023 *479,370 
Youngstown Sheet & Tube Co.: 


June 30 qr. 124,758 1,012,207 p.83 67 
6 mo. June 30. *471,011 411,261 ae 


PUBLIC UTILITIES 
1935. 1934. 1935. 1934. 

Alabama Power Co.: 
12 mo. June 30.$2,989,934 $2,961,980 
Baltimore Transit Co.: 
6 mo. June 30. 300,585 321,262 
Bell Telephone of Pennsylvania: 
**June 30 qr.. 2,142,859 2,187,359 p10.71p10.93 
6 mo. June 30. 4,133,110 re '213,192 p20.66p21.06 
Brooklyn Edison Co.: 
June 30 qr... 2,553,986 1,926,832 2.04 1.54 
12 mo.June 30.11,235,517 10,409,479 8.99 8.33 

B.-M. Transit System: 
nYr. June 30. 5,707,354 6,940,819 5.72 7.40 
B’klyn & Queens Transit: 
nYr. June 30. 1,402,449 2,290,146 p4.95 74 
C’wealth & Southern Corp.: 
g12 mo.Ju. 30. 8,019,135 8,602,566 p5.35 p5.74 
Consol. Gas, Elec. Lt. & Pwr. of Balt.: 
June 30 qr... 1,510,875 1,493,591 1.05 1.03 
12mo.June 30. 5,957,449 6,024,920 4.11 4.17 
Consolidated Gas of N. Y.: 
June 30 qr... 8,186,873 7,480,014 48 41 
12mo.June 30.34,818,603 40,354,090 2.10 2.57 
Consumers Power Co.: 
gi2 mo.Ju. 30. 7,409,679 7,428,096 
Denver Tramway Corp.: 
6 mo. June 30. *52,302 
Detroit Street Railways: 
12mo. June 30. *129,405 


*20,460 


*19,276 





Com. Share 
-—Net Income—., ton es. 
Company. 1935. 1934. 1935. 


Florida Power & Light Co.: 

12mo.June 30. 944,983 230,415 

Georgia Power Co.: 

12mo.June 30. 4,256,224 4,441,598 
Hackensack Water Co.: 

June 30 qr.. 218,823 208,293 .63 59 
6 mo. June 30. 465,156 458,536 1.34 1.32 
Hudson & Manhattan R. R.: 

6 mo. June 30. *177,042 *40,635 
Illinois Bell Telephone: 

6 mo. June 30. 4,333,764 2,476,742 
Kansas Gas & Electric Co.: 
12mo.June 30. 1,077,640 857,156 
Metropolitan Edison Co.: 
12mo.June 30. 2,896,569 3,024,701 
Minnesota Power & Light Co.: 
12mo.June 30. 771,511 960,089 


Montana Power Co.: 

12mo.June 30. 2,306,130 1,212,677 

Nebraska Power Co.: 

12mo.June 30. 1,858,689 1,792,308 
Nevada-California Elec. Corp.: 

12mo.June 30. 350,460 618,779 

New Jersey Power & Light Co.: 

12mo.June 30. 727,393 655,160 

New York Edison Co.: 

June 30 qr.... 3,627,501 3,465,118 .68 -65 
12mo.June 30.15,341,346 18,348,387 2.88 3.45 
New York Steam Corp.: 

June 30 qr.... *48,490 *144,833 ie a 
12mo.June 30. 800,808 1,534,313 AT 2.50 
New York, Westchester & Boston Ry.: 

6 mo. June 30.*1,570,313 *1,490,881 

Ohie Edison Co.: 

g12 mo.Ju. 30. 3,271,167 3,222,228 

Pacific Lighting Corp.: 

12mo.June 30. 7,688,284 4,803,105 4.05 2.27 
Pacific Power & Light Co.: 

12mo.June 30. 457,424 98,506 

Portland Gas & Coke Co.: 

12mo.June 30. 57,914 151,232 

Southern Calif. Edison Co., Ltd.: 

June 30 qr.... 2,723,568 2,603,803 32 27 
6 mo. June 30. 4,774,562 4,529,373 43 32 
Southwestern Bell Telephone Co.: 

6 mo. June 30. 7,304,622 6,299,777 p33.53p28.92 
Tennessee Electric Power Co.: 

12mo.June 30. 1,891,788 2,043,224 

Texas Power & Light Co.: 

12mo.June 30. 1,687,939 2,000,040 

United Corp.: 


June 30 ar. 2,147,004 2,534,614 .02 04 
6 mo. June 30. 4,372,404 5,074,661 04 .09 


RAILROADS 


1935. 1934. 1935. 1934. 
Bangor & Aroostook R. R.: 
6 mo. June 30. $961,944 $824,403 $5.92 $4.95 
Detroit & Machinac Rwy.: 
6 mo. June 30. *71,098 *30,463 
New Haven: 
6 mo. Ju. 30.m1,613,930m1,424,674 
St. Louis, Rocky Mountain & Pacific: 
June 30 qr.. 3,040 48,084 
6 mo. June 30. 17,292 83,752 
Texas & Pacific Rwy.: 
6 mo. June 30. 106,606 295,679 


2.88 1.65 


p.45 pl.25 
Virginian Rwy.: 
6 mo. June 30. 1,796,016 1,520,596 3.06 2.18 


Western Maryland Rwy.: 
6 mo. June 30. 436,037 


sNot available. **Indicated quarterly 
earnings as shown by comparison of com- 
pany’s reports for first quarter of fiscal 
year and the six months period. *Net loss. 
tProfit before Federal taxes. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. aOn Class A shares. bOn 
Class B shares. cOn combined Class A and 
Class B shares. gReport subject to audit 
and year-end adjustments. hOn shares out- 
standing at close of respective periods. jOn 
average number of shares. kIncluding 
Crown Willamette Paper Company and its 
subsidiaries. mDeficit before guarantees on 
separately operated properties. nPrelim- 
inary statement. pOn preferred stock. rOn 
first preferred stock. tIndicated net profit 
based upon a comparison of the company’s 
reports for the thirty-six and twenty-six 
weeks periods. vEstimated. xIncludes the 
Swan Corp. yExcludes the Swan Corp. 


537,936 12.46 13.03 


RAILROAD EARNINGS AND 
STATEMENTS 


Atchison, Topeka & Santa Fe 
1935. 1934. 


DP RE ii iecoantee cs 10,781,261 i, 817,977 
Net operating income. 999,951 2.309,587 
Six months’ gross. . 61,623,627 60,072,616 


Net operating income. 4,728,250 5,197,573 
Atlantic @enst Line 

DORD GO. 6c crkicimine 3,062,890 2,980,004 

Net operating income. 18,053 16,044 

Six months’ gross...... 2,093,860 23,012,271 

Net operating income.. 4 ,696,127 3,376,034 
Baltimore & Ohio 

SS eee -. 12,131,850 12,640,365 

Net operating income.. 2,383,073 2,846,181 

Six months’ gross...... 68,996,170 69,704,759 


Net operating income.. 11,256,598 11.575,858 


Canadian National 









1935 1934. 
-  PERPET TET 13,713,606 13,915 447 
Loss after expenses. 494, 332 7988 ,2 
Six months’ gross. . 80,143,322 
Net after expenses. 2,179,065 


Chicago Great Western 


June eross.... .. 1,188,680 
Net operating income 9,947 
Six months’ gross. . 7,188,755 
Net operating deficit. . 47,519 


Chicago, Milwaukee, St. Paul & 
June gross..... 
Net operating deficit. 
Six months’ gross. .% 952,214 
Net operating income. . 103,604 2,588,429 
Chicago & North Western 
June gross........... . 6,516,054 6,813,198 
Net operating deficit 92,428 2 
Six months’ gross. 
Net operating income 
Chicago, Rock island & Pactfic 
June gross... 
Net operating ‘deficit. 
Six months’ gross. 31,334, 
Net operating deficit. 1,747,907 
Delaware & Hudson 


aiiere 











June gross.... . 2,062,879 1,928,343 
Net operating income. 2 3S 165,531 
Six months’ gross.... 11,860, € 12,381,060 
Net operating income... 1,237,851 1,369,576 


Delaware, Lackawanna & Western 


June gross. 3,826,912 
Net operating income 298,971 
Six months’ gross. 22,811,651 
Net operating income.. 2,317,572 


Denver & Rio Grande Western 
June gross. .. 1,453,506 1,351.713 
Net operating ‘deficit. 126,405 155,52 
Deficit after charges... 600,566 263,25 
Six months’ gross. . 8,779,588 8,071,097 
Net operating income 233,268 832,104 
Deficit after charges. 2,583,610 1,650,993 
Great Northern 





June gross.. 
Net operating income.. 
Six months’ gross.... 32 7 
Net operating income.. 5, 788,248 3,175,720 
Illinois Central 
June gross...... 7,902,858 
Net operating income. $ of 
Six months’ gross. 
Net operating income. . f 
Lehigh Valley 











44,181.598 
6,507,477 








June gross......... 3,600,809 3,269,565 
Net operating income. 631,828 372 
Six months’ gross...... 20,767,248 21,078,521 

7 


Net operating income.. 3.133.315 3,291.54 


Minneapolis, St. Paul & Sault Ste. Marie 
SUMO BPORS. 2022 06.06:0: 2,008,187 2,010,102 
Net operating income.. 92,879 167,938 


Six months’ gross...... 10,352,343 10,686,100 
Net operating deficit... 496,952 81,810 


Missouri-Kansas-Texas 


SOO BOOBs 505560856 inr 2,096, 665 2,386,774 
Loss before interest.... 14,512 $412,584 
Interest, fixed charges. 351,375 348,859 
Adjusted bond interest 56,573 56,573 
Deficit after charges. . 422,461 17,151 
Six months’ gross... 12,092,025 13,089,569 
Loss before interest... 271, 680 1, 011,372 
Interest, fixed charges. 2,093,617 2,094,273 
Adjusted bond interest 339,439 339,439 
Deficit after charges... 2,704,736 1,422,340 


Missouri Pacific 
5,718,557 6,161, 281 
7,748 


7 


June gross. 

Net operating income. 619 

Six months’ gross...... 34, 626" 416 36,066, 484 

Net operating income.. 1,492,645  3,891,97% 
New York Central 


PE OED ss 90. 6 45:0.0:805% 25,065,411 25,409,874 
Net operating income.. 2,578,101 3,129,715 
Operating ratio........ 5.7 72.3 
Six months’ gross. eee 39 151,520,643 





Net operating income.. 1b, 660, 858 17,167,682 


Operating ratio......... 76.4 73.6 
New York, Ontario & Western 

BORG GIOGB sooo ccccccefes 769,118 722,111 

Net operating income. 161,144 88,001 

Six months’ gross. 4,343,993 4,840,577 

Net eperauns ¢ income. 676,867 664,854 








Norfolk & Western 





1935. 

June gross..... > 2.0.0! Gene 

D operating income. 2,360,631 

64 income. 2, 468,135 

Surplus after charges . 2,173,770 

Six months’ gross...... 36,469,258 

Net operating income. 826,378 

I il income ) 1,579,434 ; A 
Surplus after charges. ryt 421 10,496,948 


Northern Pacific 








June gross ov26 . aa 186 4,263,933 
Net oper: ating income. . 
Six months’ gross.. 2 
Net operating income.. 
rn 
June gross ‘eee ‘ ,676,595 31,348,280 
Net operating income. 38 105,5 6,474,671 
Six months’ gross... ...178,853,949 176,377,459 
Net operating income.. 32,656,018 32,783,140 
Reading 

" gross.. -. 4,715,955 4,3 

Net ope erating income.. 1,330,250 ‘ 
Six months’ gross. .. 26,665,078 28,606 

Ne perating income... 6,151,218 7, 





St. Louis-San Francisco 


June gross... --. 3,268,449 3,755,059 
Net operating deficit. 280,378 440,978 
Deficit before interest. 260,035 476,794 
Six months’ gross.... 19,346,166 20,836,495 


Net operating deficit. ; 630,197 11, — 476 
Deficit before interest. i 
Union Pacific 





ne gross -+. 9,397,843 
operating income.. 457,591 
i0onths’ gross.... 56,111,249 
operating income.. 4,050,673 
Wabash 
June gross... a . 8,113,830 
Net operating income.. 48,270 
Six months’ gross...... 20,304,230 
Net operating income. 2,227,134 
tincome. * Deficit. 


PUBLIC UTILITY EARNINGS 


Barcelona Traction, Light and Power 








Company, Ltd. (Canada) 
1935. 1934 
ery 
June gross sand 9,224,632 8,582,781 
Net after expenses. . 5,755,668 5,307,310 
Six months’ gross....., 61,291,218 59,035,149 
Net after expenses : 38,719;814 38,094,014 
California Water Service Company 

Year ended on June 30: 

j revenue.. 2,046,113 2,040,992 
Net arnings before ‘de- 

pre iation —" 985,564 1,002,422 
Central Arizona Light and Power Company 
June gross siete 234,452 211,248 
Net before depreciation 53,948 49,015 
['welve months’ gross.. 2,809,766 2,620,568 
Net income ° 420,092 187,825 

Nor thwe sake rn Electric Company 

June gross ; 278,323 275,283 
Ne necome before de- 

preciation eae 15,678 4,868 
Twelve months’ gross. 3,686,232 3,347,968 
Net come after de- 

preciation : ; 297,243 32,564 


Oregon-W ashingten Water Service Company 
Year ended June 30: 









( evenue y 468,089 452,851 
N ings before de- 
preciation eaeas 194,312 186,838 
Superior Water, L ight and Power Company 
June gross 74,419 72,959 
Net income before de- 
preciation eam 14,396 536 
Twelve months’ gross.. 908,376 Bio 
Net income after de- 
preciation 136,368 126,880 
Texas Electric Service Company 
June gross 552,729 552,966 
Net income before de- 
iation , 108,334 132,297 







6,590,778 
1,212,701 


months’ gross ° 
ome after depre- 


6,380,648 
1,193,883 



















































NOTICE I8 HEREBY GIVEN, 
rsuant to the provisions of Article 
of the First Mortgage and Deed 

of Trust dated January 1, 1923 from 
Armour and Company of Delaware 
to Continental and Commercial Trust 
and Savings Bank, The Chase Na- 
tional Bank of the City of New 
York and William P. Kopf, Trus- 
tees, that Armour and Company of 
Delaware has elected to redeem and 
pay, on September 7, 1935 all of 
the outstanding First Mortgage 
Twenty-Year 5%4% Guaranteed Gold 
Bonds, Series A, issued under and 
secured by the said First Mortgage 
and Deed of Trust. The holders of 
said Series A bonds of Armour and 
Company of Delaware so called for 
redemption are hereby notified that 
there will become and be due and 
payable on September 7, 1935 upon 
each of the bonds so to be redeemed, 
at the office of Continental Illinois 
National Bank and Trust Company 
of Chicago (successor to Continental! 
and Commercial Trust and Savings 























































Bank), 231 South La Salle Street, 
Chicago, Illinois, or, at the option 













Notice of Redemption 
To the Holders of 


ARMOUR AND COMPANY OF DELAWARE 


First Mortgage Twenty-Year 51, 
Series A, Dated January 1, 1923. and Due January 1, 1943: 


The above mentioned bonds will be accepted and paid upon presenta- 
tion and surrender thereof at the places of payment specified above at an 
time prior to September 7. 1935, at 105% 
with interest upon such principal amount accrued to the date upon wi 
the bonds are received for such payment. 








% Guaranteed Gold Bonds, 


of the holder of any such bond, at 
the principal office of e 
National Bank of the City of New 
York, Corporate Trust Department, 
11 Broad Street, in the Borough of 
Manhattan, City and State of New 
York, the principal amount thereof 
together with a premium of 5% = 
such principal amount and the 
terest accrued on sucb principal 
amount to September 7, 1935. 
Coupon bonds should be accompa- 
nied with coupons maturing after 
July 1, 1935, and registered bonds 
should be accompanied by duly 
executed assignments or transfer 
powers. 

Interest on said Series A_ bonds 
will cease to accrue from and after 
September 7, 1935. 


ARMOUR AND COMPANY 
OF DELAWARE 









By 
PHILIP L. REED, Treasurer. 


Dated at Chicago, Illinois, 
July 9, 1935. 











of the principal amount thereof, 
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Bond Redemptions and Defaults 


E TAILED informa. 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


Prrrtner tn calls for future months 








rather than fixed redemption dates 
predominated in last week’s an- 

nouncements relating to bonds to be re- 
tired before maturity. Most of the defi- 
nite calls were for municipal loans in 
small amounts, but several industrial is- 
sues were the largest separate redemp- 
tions. The July total of redemptions was 
little changed from the previous week, 
some small lots of industrial and munic- 
ipal bonds raising it to $443,769,000, 
compared with $206,296,000 last month 
and $80,728,000 for July, 1934, in corre- 
sponding weeks. ; 

Bonds scheduled for redemption in 
August total $211,501,000, compared with 
$32,690,000 a year ago. The list thus far 
calls for 153 separate prepayments, 114 
of them taking place at the beginning of 
the month. Next month’s calls are classi- 
fied as follows: Industrial, $106,201,000; 
public utility, $64,015,000; State and mu- 
nicipal, $3,025,000; foreign, $35,237,000; 
railroad, $760,000, and miscellaneous, 
$2,263,000 bonds. 

Bonds called for redemption in July 
are classified as follows: 








Eee Pere ree $109, 811,000 
Public utility .......:csccecsecees 204,774,000 
State and municipal.......... ... 48,057, 
Ec hecereccesesservascesecene 21,374,000 
DiGtettededbnacruscmciunene 57,783,000 
I cckécacccessccndaes ,970, 
Di ctiLadbneneakcethoancncehe $443,769,000 


Alamosa, Col., bond 10 of Paving District 1 
6s, dated Aug. 1, 1930, called for payment 
at par on Aug. 1, 1935, at the Alamosa 
National Bank, Alamosa, Col. 


Altus, Okla., bonds M1-M100 of waterworks 
extension and improvement 6s, due Feb. 
1, 1943, called for payment at par on Aug. 
1, 1935, at the Manufacturers Trust Co., 
New York. 


American and Continental Corp., entire is- 
sue of debenture 5s, due April 1, 1943, 
called for payment at 100% on Oct. 1, 1935, 
at the Bank of Manhattan Co., New York. 


Armstrong Cork Co., entire issue of con- 
vertible debenture 5s, due June 1, 1940, 
called for payment at 103 on Aug. 2, 
1935, at the Union National Bank, Pitts- 
burgh, or the Guaranty Trust Co., New 
York. Conversion privilege expires Aug. 
24, 1935. 

Atlantic Coast Line Co., entire issue of 4 
per cent certificates of indebtedness, 
Series B, called for payment at 105 on 
Jan. 2C, 1936, at the Safe Deposit and 
Trust Co., Baltimore. 


Bremerton, Wash., bond 7 of Local Im- 
provement District 125, and bond 2 of 
Local Improvement District 123, called for 
payment at par on July 11 and July 20, 
1935, respectively, at office of the City 
Treasurer. 

Carbon County, Mont., bonds 8-65 of School 
District 1 6s, due March 1, 1941, called for 
payment at par on Aug. 1, 1935, at Brown, 
Schlessman, Owen & Co., Denver, Col. 

Chaves County, N. M., bonds 9-35 of Ros- 
well School District, due Sept. 15, 1942, and 
bonds 78-100 of Roswell School District 1, 
due July 15, 1949, called for payment at 
par on July 15, 1935, at office of the 
County Treasurer. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on July 30, 1935, at office of the City 
Treasurer, or the Guaranty Trust Co., 
New York. 

Chicago Evening American (Evening Amer- 
ican Publishing Co.), $105,600 of debenture 
6s, due July 1, 1939, called for payment 
at 102 on July 1, 1935, at the American 
National Bank and Trust Co., Chicago. 
Lowest and highest numbers called: C27, 
C926; D1011, D4964; M5031, M11874. 

Church Schools in the Diocese of Virginia, 
entire issue of general real estate 6s, due 
semi-annually to March 1, 1940, called for 
payment at 102 on Sept. 1, 1935, at the 
State Planters Bank and Trust Co., Rich- 
mond, Va. 

Coleman, Texas, bonds 28, 33-160, of water 
works 6s, dated Feb. 1, 1922, calied for 


payment at par on Aug. 15, 1935, at the 
First National Bank, San Antonio. 

Commerce Realty Co. (St. Louis), $8,000 cf 
first 5% per cent notes, due July 29, 1937, 
called for payment at par on July 29, 
1935, at the St. Louis Union Trust Co., St. 
Louis. Coupons due July 29, 1935, should 
remain attached to bonds. Numbers 
called: M20, M53, M63, M69, M90, M136, 
M240, M248. 

East Lansdowne, Pa., bonds M11-M41 of 
school 5.6s, due Sept. 1, 1951, called for 
payment at par on Sept. 1, 1935, at the 
National Bank of Lansdowne, Pa. 

Flint, Mich., various of general obligation 
refunding bonds, Series A, due April 15, 
1948, called for payment at par on Oct. 
15, 1935, at the Chase National Bank, New 
York. 


Giliette Safety Razor Co., entire issue of 
convertible debenture 5s, due Oct. 1, 1940, 
called for payment at 102 on Oct. 1, 1935, 
at Lee Higginson Corp., Boston and Chi- 
cago. Coupons due Oct. 1, 1935, should be 
collected in the usual manner. 

Hawaiian Pineapple Co., Ltd., entire issue 
of 5 per cent notes, due April 1, 1936, and 
extended to April 1, 1940, called for pay- 
ment at par on Oct. 1, 1935, at the Bishop 
Trust Co., Ltd., Honolulu, or the Ameri- 
can Trust Co., San Francisco. 


Henderson County, Texas, $23,000 of road 
bonds, dated Feb. 1, 1916, called for pay- 
ment at par on Aug. 15, 1935, at office of 
the State Treasurer, Austin. 

Houston, Texas, entire issue of Independent 
School District 20 5s, dated Aug. 31, 1914, 
called for payment at par on Aug. 31, 1935, 
at the Chase National Bank, New York, 
or the First National Bank, Houston, 
Texas. 

Lancaster Hotel Co., $10,000 of first ex- 
tended 6s, due Aug. 1, 1936, called for 
payment at par on Aug. 1, 1935, at the 
St. Louis Union Trust Co., St. Louis, Mo. 
Coupons due Aug. 1, 1935, should remain 
attached to bonds. Numbers called: 227, 
228, 236, 237, 238, 245, 265, 271, 273, 278. 

Laurel, Mont., various of bonds, called for 
payment at par on July 1, 1935, at office 
of the City Treasurer. 

Les Soeurs de la Congregation de Notre 
Dame de Montreal, entire issue of first 
5s, due to Oct. 1, 1945, called for payment 
at par on Oct. 1, 1935, at the principal 
office of the Provincial Bank of Canada, 
Quebec. Coupons due Oct. 1, 1935, should 
remain attached to bonds. 


Melrose Park, Ill., water revenue certifi- 
cates D13-D17, D37, M26, M42-M46, dated 
March 15, 1927, and March 15, 1929, called 
for payment at par on Sept. 15, 1935, at 
office of the Village Treasurer, or the 
Chicago Title and Trust Co., Chicago. 

Michigan Light Co., entire issue of first 
and refunding 5s, due March 1, 1946, called 
for payment at 105 on Sept. 1, 1935, at 
the Union Guardian Trust Co., Detroit. 
Coupons due Sept. 1, 1935, should remain 
attached to bonds. 


Missouri-Pacific Hospital Association, $17,- 
500 of first 6s, due Aug. 1, 1942, called for 
payment at par on Aug. 1, 1935, at the St. 
Louis Union Trust Co., St. Louis, Mo. 
Lowest and highest numbers called: C228, 
C2212; D85, D187; M37, M54. 

National Linen Service Corp., entire issue 
of 10-year 7s, due Sept. 1, 1938, called for 
payment at 105 on Sept. 1, 1935, at the 
National Bank of Commerce, New Orleans, 
La. 

New England Dressed Meat and Wool Co., 
entire issue of first 54s, due Oct. 1, 1946, 
called for payment at 102% on Oct. 1, 1935, 
at the Old Colony Trust Co., Boston. 
Coupons due Oct. 1, 1935, should be col- 
lected in the usual manner. 


Oregon City, Ore., various of improvement 
bonds, called for payment at par on Aug. 
1 and Sept. 1, 1935, at office of the City 
Treasurer. 

Pacific Coast Joint Stock Land Bank of 
Salt Lake City, entire issues of first 5s, 
due Sept. 1, 1955, and 5s, due Sept. 1, 1955, 
called for payment at par on Sept. 1, 1935, 
at office of the bank, 206 Newhouse Build- 
ing, Salt Lake City, and 4C0 Sansome St., 
San Francisco, respectively. 

Pendleton, Ore., various of improvement 
bonds, called for payment at par on Aug. 
14, 1935, at office of the City Treasurer. 

Penn-Mary Coal Co., entire issue of first 
5s, due Oct 1, 1939, called for payment at 
102% on Aug. 15, 1935, at the Bethlehem 
Mines Corp., Room 1353, 25 Broadway, 
New York. 

Roman Catholic Episcopal Corp. for the 
Diocese of Toronto, entire issue of first 
5s, due Nov. 1, 1943, called for payment 
at par on Nov. 1, 1935, at the Provincial 
Bank of Canada, Montreal and Quebec, or 
the Bank of Montreal, Toronto. 


St. Benedict’s Abbey (Mount Angel, Ore.), 
$8,000 of first 5s, due Aug. 1, 1942, called 
for payment at 101 on Aug. 1, 1935, at the 
Title Insurance and Trust Co., Portland, 
Ore. Numbers called: D3, D8, Dll, D1z, 
D17, D50; M2, M23, M31, M53, M77. 


Snower (M.) & Co., Inc., entire issue of 


6s, due Sept. 15, 1936, called for payment 
at 102 on Sept. 15, 1935, at the First Na- 
tional Bank, Chicago. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on Aug. 1, 1935, at office of the City 
Treasurer. 

University Club Building Co., $20,000 of 
first 5s, due March 1, 1938, called for pay- 
ment at par on Sept. 1, 1935, at the St. 
Louis Union Trust Co., St. Louis. Cou- 
pons due Sept. 1, 1935, should remain at- 
tached to bonds. 

Valencia County, N. M., various of school 
district 6s, dated Sept. 1, 1921, called for 
payment at par immediately, at office of 
the County Treasurer. 

Weld County, Col., various of warrants, 
called for payment at par at office of the 
County Treasurer, Greeley, Col. 

Western Electric Co., entire issue of de- 
benture 5s, due April 1, 1944, called for 
payment at 105 on Oct. 1, 1935, at J. P. 
Morgan & Co., New York. Coupons due 
Oct. 1, 1935, should remain attached to 
bonds. 


BOND DEFAULTS 


T HE list of bond defaults includes 





the latest notices involving de- 

faults on interest of principal 
or both; and a statement of protective 
action taken, so far as reported 


Associated Telephone Utilities Co.—It has 
been announced that plan of reorganiza- 
tion has been carried out by transfer of 
assets to new company. General Tele- 
phone Corp. and its new subsidiary, Gen- 
eral Telephone Allied Corp. Securities 
issuable under plan are ready for dis- 
tribution at the Bankers Trust Co., New 
York. For each $1,000 of debenture 5s, 
due 1942, Series B, holders will receive 
21.2 shares of new common stock; hold- 
ers of secured 6s, due 1933, will receive 
10 shares of new collateral preferred 
stock; holders of debenture 5%s, due 1944, 
Series C, will receive 21.158 shares of new 
common stock per $1,000 bond. Holders of 
convertible A 6s, due 1941, 20.8 shares of 
common for each $1,000 bond. 

Cahuenga Court Apartments (Los Angeles) 
—Plan of reorganization has been con- 
summated and new securities are avail- 
able at the American National Bank and 
Trust Co., Chicago, and the Title Insur- 
ance and Trust Co. for distribution to 
holders of certificates of deposit. Under 
plan holders of first 64s, due to 1936, will 
receive for each $1,000 deposited bond, a 
like principal amount of new income 
bonds and one share of capital stock of 
Cahuenga-Halifax Co., the new com- 
pany. Non-depositors received $230.98 per 
$1,000 bond of May 15, 1931, maturity; 
$278.04 per $1,000 bond due May 15, 1932, 
and $278.97 per $1,000 bond of later ma- 
turities. 

Chicago Elevator Properties, in default on 
July 1, 1935, interest payment, on issue of 
6s, due 1942. 


Chicago, Milwaukee & St. Paul Railway 
Co., in default on July 1, 1935, interest 
payment, on issue of general 4s, due 1989. 

Clyde Manor Apartments (Chicage)—Plan 
of reorganization for issue of first 6s, 
due to 1934, has been consummated, and 
new securities are available at the Amer- 
ican National Bank and Trust Co., Chi- 
cago, for delivery to holders of certificates 
of deposit. Holders receive a like prin- 
cipal amount of new 6 per cent bonds, 
and interest thereon due July 1, 1935. 

Coal Exchange Building (Huntington, W. 
Va.)—Committee is prepared to make a 
final distribution of $3.14 per $100 de- 
posited bond, issue of first 6s, due to 1936, 
on presentation of certificates of deposit. 
Initial distribution amounted to $45 per 
$100 deposited bond. 


Consolidated Cement Corp.—Plan of reor- 
ganization for issues of convertible 6% 
per cent notes, due 1931, and first A 6%s, 
due 1941, has been declared effective. 


Consolidated Gas Utilities Co.—Committee 
headed by E. G. Diefenbach has notified 
holders of certificates of deposit, issue of 
convertible debenture A 6%s, due 1943, 
that such certificates must be presented 
to the Manufacturers Trust Co., New 
York, depositary, if the holder desires to 
exercise his rights to purchase at $39 a 
unit of $39 principal amount of five-year 
6 per cent notes and twenty-five shares of 
common stock of the Consolidated Gas 
Utilities Corp., the new corporation 
formed to acquire the asSets of the Con- 
solidated Gas Utilities Co., for each $500 
of debentures. Rights will expire Sept. 
2, 1935. Holders who do not wish to sub- 
scribe should not present their certificates 
of deposit at this time. 


Dean (Roy)—Extension plan for issue of 
first 6s, due to 1937, providing for exten- 
sion of maturity to Dec. 15, 1940, at 4 per 
cent to June 15, 1935, and 6 per cent there- 


after, has been declared operative. 
Stamped bonds, together with interest 
thereon at 4 per cent to June 15, 1935, 
are available at the Detroit Trust Co., 
Detroit. 

Detroit Trust Co.—Issue of participating 
certificates, Series G, 6s: 35 per cent of 
face value of coupons due Jan. 1, 1933, 
was paid on Jan. 23, 1933; 25 per cent on 
July 1, 1933, coupons, paid July 11, 1933 ; 
25 per cent on Jan. 1, 1934, coupons, paid 
Jan. 15, 1934; 40 per cent on July 1, 1934, 
coupons, paid July 6, 1934; 50 per cent of 
Jan. 1, 1935, coupons was paid Jan. 2, 
1935. Issue of participating certificates, 
Series I, 6s: Coupons due Sept. 1, 1932, 
were paid at 40 per cent of face value; 
coupons due March 1 and Sept. 1, 1933, 
and March 1, 1934, at 25 per cent of face 
value; coupons due Sept. 1, 1934, received 
40 per cent of face amount; March l, 
1935, coupons received 60 per cent of face 
amount. Issue of participating certifi- 
cates, Series R, 5s: Coupons due Dec. 1, 
1932, were paid at rate of 40 per cent 
per coupon; June 1 and Dec. 1, 1933, and 
June 1, 1934, received 25 per cent of face 
amount; Dec. 1, 1934, and June 1, 1935, 
coupons, 70 per cent of face amount. Is- 
sue of participating certificates, Series X 
54s: Coupons due Dec. 1, 1932, were paid 
at 45 per cent of face amount; June 1 and 
Dec. 1, 1933, at 25 per cent of face 
amount; June 1, 1934, 50 per cent; Dec. 1, 
1934, 65 per cent; June 1, 1935, coupons at 
70 per cent of face value 

General Brock Hotel Co., Ltd., in default 
on March 1, 1935, interest payment, on is- 
sue of second general 3s, due 19h. 

George Washington Stone Corp.—Deposit- 
ing holders of first 64s, due 1933, received 
liquidating dividends totaling 47 per cent, 
and all the authorized and issued stock 
of Aquia Properties Corp., at rate of 
one share for each $500 of bonds 

Hungary (Kingdom of)—Speyer & Co., New 
York, has announced that the Hungarian 
Government has provided foreign cur- 
rencies to meet 50 per cent of interest 
due Aug. 1, 1935, issue of 7%s, due 1944. 
For the remainder, pengo treasury bills 
of the government have been deposited 
to the credit of trustee with the National 
Bank of Hungary. As directed by trus- 
tees, Speyer & Co. are prepared to pay te 
holders of Aug. 1, 1935, coupons of dol- 
lar bonds, on or after that date, $18.75 per 
$37.50 coupon, $9.375 per $18.75 coupon and 
$1.875 per $3.75 coupon. Upon presenta- 
tion of coupons at its office for stamping 
of “Paid 50 per cent’’ thereon, coupons 
will then be returned and should be re 
attached to bonds. 

Lafayette Apartments (Los Angeles)— 
From proceeds of property sale, holders 
of 1932 maturity of first 64s, due to 1935, 
have realized $270.93 per $1,000 bond, and 
holders of later maturities, $299.96 per 
$1,000 bond. 

Lloyd & Casler, Inc., Industrial Building 
(Los Angeles)—From proceeds of property 
sale, non-depositors of first 6%s, due to 
1944, received $167.99 per $1,000 bond. De- 
positors received stock in Industrial 
Building Co., the new company 

London Terrace Apartments (New York)— 
It has been announced that funds are 
available at the Continental Bank and 
Trust Co., New York, for payment in full 
coupons due May 1, 1932, issue of first 
general fee 6s, due 1940 

Otsego Realty Co., in default on Dec. 1, 
1932, interest payment, on issue of first 
6s, due 1937 


Park Chambers, Inc, (New York) Non-de- 


positors of first 6s, due to 1938, realized 
$851.89 per $1,000 bond, with June 1 1932, 
coupon attached. Holders of certificates 


of deposit received 92% per cent of prin- 
cipal amount of deposited bonds 

Quaker City Cold Storage Co.—United 
States District Court has directed that 
plan of reorganization, for issue of first 
6s, due 1951, be consummated. Under the 
plan depositors will receive $500 first 
—— bonds and 10 shares of Class A 
stock of the new company for each $1.0( 
of old bonds . . tes 


Roland Building (Detroit)—From proceeds 
of property sale, the Detroit Trust Co.. 
ecg BP prepared to distribute to hold- 
ers o irst 64s, dated 1928 $58.72 per 
$1,000 bond plus $8.24 as pro rata = 
of cash on hand. A further distribution. 
representing pro rata share of income 
during the redemption period, is expected 
to be made in December, 1935 

St. Louis Properties Corp. (St. Louis)—Vot- 
ing trust certificates issuable under plan 
of reorganization are now available at 
the Boatmen’s National Bank, St. Louis 
for delivery to depositing holders of gen- 
eral and leasehold 7s, due to 1938 

65 East South Water Building (Chicago) 
(Garland Court Building Cerp.)—Holders 
of undeposited first 6%s, due 1947 are 
entitled to ‘$222.40 per $1,000 bond.’ Dis. 
tribution will be made on presentation of 
bonds with Jan. 1, 1933, and subsequent 
coupons attached at the First National 
Bank, Chicago, trustee It_is stated that 
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AVERAGE PRICE OF IO HIGH GRADE) 
RAILROAD BONDS DAILY 
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_ MAY _JUN — aa JUL 
AVERAGE NET YIELD OF TEN HIGH- 


GRADE RAILROAD BONDS 
1929. 1930. 1931. 1932. 1933. 1934. 1935. 


Jan. .. 442 444 4.22 5.07 4.61 4.54 3.80 
Feb. . 448 4.44 4.21 5.15 4.72 4.28 3.75 
Mar. .... 4.54 4.37 4.19 4.97 5.00 4.21 3.77 
pee. .... 4.55 4.38 4.21 5.31 5.17 4.13 3.77 

ay .... 4.51 4.36 4.15 5.59 4.83 4.08 3.78 
June .... 4.58 4.31 4.16 5.48 4.69 4.03 3.75 
July .... 4.60 4.27 4.16 4.51 4.00 3.71 
For monthly data from January, 1857, to 
January, 1934, see The Annalist issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349 


AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1935. 1934. 1933. 1932. 1931. 1930. 
June 22...3.74 04 4.64 5.52 4.18 4.30 
June 29...3.73 4.02 4.57 5.54 4.16 4.30 
July 6...3.72 4.02 4.50 5.53 4.16 4.27 
July 13...3.72 3.97 448 5.36 4.16 4.26 
July 20...3.70 96 4.52 5.29 4.16 4.26 
July 27...3.70 4.04 449 5.14 4.19 4.25 


For monthly data from January, 1857, to 
January, 1934, see THe ANNALIST of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For chart covering this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


July. June. May Mar. Feb. Jan. 
108.50 Bag 106.31 101 20 106.56 107.89 106.58 
108.66 107. 106.76 a. 24 106.85 
108.51 107. 2 106.28 107.32 a 88 108.71 
107.94 106.32 7.17 108. 94 106.72 
108.45 107.85 106.69 107.52 1034 .... 106.79 
108. 106.74 107. = 107.50 109.01 106.91 
108.21 108.24 107.09 107.5 107.06 
25.108.30 108.26 107.31 107. "1 107.32 108.79 106.98 
26.108.30 108.24 . 107.49 107.29 168.32 107.10 
27. 108.18 108.20 107.22 107.31 106.86 108.14 
28. 108.24 107.10. 106.42 108.44 107. 12 
=. 108. 24 107.99 107.00 107.34 106.04 06.99 
30. 108.1 : 107.19 105.85 108. 85 
For complete daily figures from Nov. 2, 
1931, to April 4, oe THE ANNALIST is- 
sues of May 6, ane Ti; Dec. 2, i. 
page 745; June Pas 1933 age 864; Dec. 29, 
1933, page 840; April 6. 1934. page 565. 


BONDS SOLD ON NEW YORK STOCK 


18. 
19. 
20 

21. 
22. 


23.1 
24. 


EXCHANGE 
(Par Value) 
Week ended Same Weeh 
July 27, 1935 1934. 
Monday $8,501,800 $11,399,400 
Tuesday . 11,197,900 11,766,900 
Wednesday 8,692,000 10,678, 800 
Thursday 10,197,700 21,804,500 
Friday 8,013,200 18,517,100 
Saturday : 3,501,000 6,233, 
Total week “$50, 103,600 "$80, 399, 700 


Year to date . . $1,888,811,200 $2,306,221,400 
1 000 1,117,000 


July 29.. “ae ,098, 

July 30. 2 1,341,000 956,000 
July 31. 1,038,000 1,316,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

Week ended Same Week 
July 27, 1935. 1934. 
Corporation ..... $36,847,000 $49,501,500 
S. Government. 6,425,600 21,398, 2 
Foreign 6,831,000 9,500,000 
Total $50,103,600 $80,399,700 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
July 26, July 19 July 27 
1935. 1935. 1934 
, Public utility. $24,500 $163, 
Industrial .. 9, 32,000 ee 
State and munic. 2'400 39,148 $5,112 
, rae $35,900 $234, 148 $5,112 
Year to date. -1,911,586 1,875,686 992062 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge. 
July 22.. 73.87 94.02 86.20 81.99 — .08 
July 23.....74.05 94.05 86.17 82.08 + .09 
July 24.....74.17 94.29 86.27 82.22 + .14 
July 25. 74.02 94.17 86.12 82. 14 
July 26. 74.07 94.16 86.24 82.14 + .06 
July 27.....74.17 94.12 86.31 82.20 + .06 

Wk’s rge., 40 bonds—High 82.22, low 81.99 
July 29. -74.39 94.27 86.31 82.34 + .14 
July 30. 74.43 94.05 86.15 82.26 .08 
July 31 74.56 94.09 86.25 82.36 + .10 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High Second 10 
Grade Grade Public 10 40 
Rails. Rails. Util. Indus. Bonds. 
July 25....107.45 72.84 104.60 102.79 96.92 
July 26....107.40 72.82 104.61 102.74 96.89 
July 27 107.32 72.84 104.57 102.72 96.86 
July 29 107.42 72.96 104.64 102.91 96.98 
July 30. 107.29 72.90 104.56 102.66 85 
July 31. 107.25 73.26 104.61 102.72 96.96 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 


freak 1883 to 1929, see THE ANNALIsT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe- oughton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, pege 163. 
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205 ASONODOJFMA ty J tole TR J ES ons GL AS OND” 
1934 1935 1934 1935 ee) 
N. Y. TIMES BOND MARKET AVERAGES TEN MOST ACTIVE STOCKS 
(40 Domestic Bonds) Week ended July 27, 1935. 
1934— 35———. Net 
seo... 2 8G Bh BE at Bt me oe De 
an. ... General Motors ........167,300 38% + ls 
Feb. .... 81.66 79.04 80.67 83.31 81.71 81.93 | Chrysler Corporation ...140,100 59% + 5% 
———_ ; = S -53 81.56 82.03 79.13 79.16 | Otis Steel ............... 130,300 11% + 2% 
April .. 81.63 83.17 81.04 79.17 80.51 ig Se ~~" peepeeeaeee 1227100 42% + 3h 
ee 83.24 1.04 82.16 81.05 80.48 80.48 | Mont omery Ward ..... 114,400 324 + ye 
June - 83.31 81.79 82.73 82.38 80.28 82.18 | am d. and Std. San.107.200 1 -. = 
July 83.36 79.74 80.35 82.36 81.82 82.36 | Bethlehem Steel ........ 90.600 26°" + 3iZ 
Aug. . J oe os a Radio Cor ration cs eae 83,600, 6% + % 
- oy arner Bros. Pictures.. 83, t + % 
Oct. -- 81.17 79.16 80.57 . General Electric ......... 82,400 29% + 1% 
THE ANNALIST ADJUSTED INDEX oF THE ANNALIST WEIGHTED AVERAGE 
33 INDUSTRIAL STOCKS OF 33 INDUSTRIAL STOCKS 
——— na ———1934 ——— 
me Low. Last. High. Low. Last. High. Low. 8 High. Low. Last 
Jan. os 7 36. 63.0 55. 51.4 52. , Sree 148.7 130.7 4.7 131.0 121.5 123.7 
Feb. ..... 65.9 60.6 61.4 54.9 50.5 51.0 eer 151.7 139.4 Mia 129.9 119.5 120.7 
Mar. . 63.2 58.4 61.1 561.3 47.3 49.1 Mar. 145.9 134.9 141.1 121.8 112.3 116.7 
aa. . . 62.8 58.5 58.7 53.4 48.6 52.5 Apr. . .145.3 135.2 135.8 127.1 115.6 124.9 
May . , 59.2 52.4 54.5 57.1 51.9 53.0 ay. 137.2 121.5 126.3 136.1 123.8 126.5 
June .... 58.2 52.6 54.9 57.0 52.7 55.4 June -135.2 122.3 127.7 136.1 126.0 132.4 
July . 56.4 48.1 49.7 59.9 55.1 59.6 . ae 131.3 112.0 115.9 143.6 131.9 142.8 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
—25 aie. — 225 Industrials.—, -——50 Stocks.._—., 
1934. High. Last. High. Low. Last. High. Low. Last. 
(| RR Serre rer 35.56 *6. 36 27.25 138.78 123.34 127.17 87.17 74.95 77.21 
1935. 
SD obsnnscdsse 29.67 5.88 26.28 148.05 139.70 143.36 86 83.12 84.82 
Pas ee 28.29 23.23 23.70 150.47 140.91 143.28 89.38 82.56 83.49 
eee 24.33 21.12 21.62 144.06 134.62 140.15 84.19 77.92 80.88 
SE <i nud chads ae 24.75 21.41 23.45 153.74 138.59 150.43 89.18 80. 86.94 
MU Scbadaceaa Sinks 25.26 3.09 23.84 162.16 148.23 154. 93.71 85.72 88.96 
pO eee 26.80 23.53 25.67 171.37 151.51 166.40 98.97 87.52 96.03 
July 27.90 25.09 27.61 76.57 165. 175.69 102.23 95.73 101.65 
WEEKLY HIGH, LOW AND LAST 
Se eee 25.26 23.53 23. 162.16 151.51 152.80 93.71 87.52 88.24 
PN I ee cere . 24.59 23.73 24.44 159.27 153.27 159.56 92.23 RR.AN 92.90 
. le ee 26.19 24.12 26.11 67.80 159.04 67. 96.99 91.58 96.65 
pO) ae 26.80 25.45 26.29 171.04 163.29 170.95 98.73 94.37 98.62 
SS 26.58 25.23 25.67 71.37 164.62 166.40 98.97 94.92 96.03 
July 6......... 25.88 25.09 25.31 170.03 165. 169.81 97.76 95.73 97.56 
Gee” BBs cw cvssnce 26.19 25.14 26.04 172.41 168.93 170.97 99.23 97.23 98.50 
July 20. 26.65 25.92 26.07 173.83 169.02 172.07 100.24 97.53 99.07 
_ aoe .28 26.10 26.77 174.61 171.80 174.27 100.94 98.97 100.52 
DAILY HIGH, LOW AND LAST 
te Re bots ss . 26. 26.25 26.25 174.15 171.80 172.31 100.50 99.02 99.36 
Sule Fe. .... 26.66 26.32 26.57 173.64 172.45 173.33 100.15 99. 99.9 
> ear 26.82 26.60 26.77 174.46 172.92 174.27 100.64 99.76 100.52 
July 29.... 27.69 26.97 27.57 176.52 174.50 176.18 102.10 100.73 101.87 
RT Mihas-cncusens .79 27.24 27. 176. 174.35 174.73 101.92 100.79 101.01 
July 31. 27.90 27.30 27.61 176.57 174.03 175.69 102.23 100.66 101.65 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 








43 Stecks Combined 4 Standard Oil 
uly. High. Low. Last. July. High. Low. Last 
25 40.3 39.1 39.3 25 26.5 26.0 25.1 
26.. 39.9 39.2 39.6 | 26.. 265 260 26.2 
27 40.5 4 4 = F =. +t} ae 
29 41.1 40. 40. a .6 26. 6.: 
30 41.0 40.1 40.3 30.. 27.1 26.3 26.7 
31 41.3 40.1 40.9 31 27.1 26.8 26.9 
33 Industrial Stocks 5 Independent Oil 
July. High. Low. Last. yal a “%s — 
25..141.7 138.6 139.4 , 5 21 29 9 
26..140.6 138.9 139.7 | 26.. 32.3 31.8 32.2 
27..141.9 139.7 141.9 | 27-. 324 32.2 32.4 
29..143.3 141.4 142.8 | 29.. 32.4 31.9 32.2 
30. .143.0 140.8 141.7 | 30-. 328 31.8 32.4 
31..143.6 141.3 142.8 | 31.. 328 32.1 32.7 
3 Steel Stocks 2 Sees ete 
iy ry 54 4 July. High. Low. Last 
S..63 86 STi one Be SS 
7. 269 28 268 6.. 36.3 35.7 36.3 
— a. ao oot a. wee See. ore 
29 27.9 26.8 27.8 29. 38.4 37.2 38 4 
30 27 9 27.1 27.4 ; 38.4 37.4 37.7 
31 28.0 26.8 27.7 31. 38.7 37.6 38.1 
. 5 er 3 Merchandise 
uly. High. Low. st. July. High. Las 
25.. 69.1 67.3 61.7 | 25. 405 39-4 39.6 
a oe Se Cie | 28..00 204 20.9 
27.. 70.2 68.0 70.1 | 27°. 40.8 39.9 40.8 
29.. 71.6 69.9 71.3 | 99°. 41.0 40.4 40.6 
30.. 70.3 69.9 70.0 | 30.. 40.8 39.9 40.0 
1.. 72.4 69.6 71.6 | 31.. 40.9 39.7 40.6 
3 Rubber Stocks 5 Miscellaneous 
uly. High. Low. Last. | July. High. Low. Last 
25.. 20.3 189 19.1 | 25.. 58.9 57.7 58.0 
26.. 19.4 18.7 19.0 | 26°: 586 58.0 58.4 
27 19.8 19.1 19.8 27.. 58.7 57.8 58.6 
29.. 19.9 19.5 19.7 | 29. 59:7 58.8 59.6 
30.. 19.8 18.7 18.7 30.. 59.7 58.7 59.0 
31.. 19.3 18.6 18.9 | 31. 59.8 58.8 59.3 
3 Copper Stocks 5 Railroad Stocks 
July. High. Low. Last. July. High. Low. Last. 
25.. 35.5 34.5 34.7 | 25.. 38.9 37.9 38.0 
26.. 35.2 34.6 35.1 26.. 38.5 38.1 38.5 
27.. 35.6 34.9 35.6 | 27.. 38.9 38.5 38.8 
30. 354 347 347 | 30: 397 388 39:0 
o. é . = J 39.0 
31 35.1 34.6 34.8 31.. 39.5 38.9 39.2 
9 Oll Stocks 5 Utility Stocks 
July. High. Low. Last. a. High. Low. Last. 
25 58.9 57.9 58.1 25.. 17.2 16.4 16.5 
26.. 58.8 57.8 58.4 | 26.. 17.7 16.7 17.5 
27.. 58.8 58.3 58.8 | 27.. 180 17.6 17.9 
29.. 59.0 58.1 58.7 | 29.. 18.2 17.6 18.1 
30.. 59.9 58.1 59.1 | 30.. 182 17.6 17.8 
31 59.9 58.9 59.6 31.. 19.6 17.8 19.6 
NUMBER OF ISSUES TRADED 
Wee * Weetty 
Ended : Ad- De- Un- 
vances. clines. changed. Total. 
June 29........ 266 601 154 1,021 
July 6........ 529 294 137 960 
July 13. . 528 350 167 1,045 
July 20. 555 340 129 1,024 
July 27 . 628 273 127 1,028 
Dally 
July 25 213 391 182 786 
July 26 359 199 182 740 
July 27 363 104 159 626 
July 29 480 174 182 836 
fuly 30 260 392 178 830 
ily 31 437 216 198 851 
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Week —-30 Industriais—, ——-20 sr PP 20 Utiliti 2 
- — ities 70 Stocks. | . IND. AND MISC ; TOTAL. 
Ended High. Low. Last. fiigh. Last. High. Low. Last. Last. | acetal, Av. Daily. fs ra A Zotel.., **- 
June 29....121.30 116.91 118.21 33.86 32.30 32.87 23. states ° — nants , 
06 21.34 21.89 41.19 
July °121.16 117.80 121.02 33.10 32.06 32.48 23.01 21.80 22.81 41.99 
July 13....123.14 120.69 121.88 $3.58 32.28 33.29 23.15 21.99 22.21 42.24 1 S55 036 62611 170 tes | 40ka25 | TAK 904 
fy BH He ee ee Be ee Be Re ge BS | (ei ei eee es Meee | tee 
uly 125.43 122.67 125.27 ' an | 439, 4 : : 
a en oi oe Rh 
D 2,115, 6: 200, 30,438, , 289,676 
vat AILY HIGH, LOW AND LAST 2,183,776 99, 20,155,736 916,078 22,339,512 1,015,331 
uly .125.27 123.19 123.80 34.37 33.58 33.77 22.57 22.07 22.15 2;165,070 91,734 27,264,317 1.155, 189 29,429/387 1,246,923 
July 26....124.45 123.37 124.02 34.12 33.72 34.01 2278 22.24 22.70 43.02 
July 125.43 124-04 125.27 34.36 34.09 34.22 23:04 2274 «22.95 43.45 WEEKLY TOTALS AND DAILY AVERAGES 
July 30 128.78 125.03 i298? 46 «35D BAB] «BABS | 3823 ees «ae 8o | agea | Miele ended Taal Modems Seek Av Deity, Total Av Dally, 
uly (04 125.00 126.23 35.56 34.88 35.25 23.98 22:90 23.85 = 44.16 | 283 eer 7 19.220 845,21 oSa0 |’ 909.60: 
2 . gS apere ee 283,040 64,327 3,719,220 845, 4,002,260 909,605 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 2) SEeeboeheneeen 389,330 72,098 "952,727 1,102,357 «6,342,057 1,174.455 
ve Gen ney ae e ANGE Ss RRR: 389,710 72,169 892) 1'091,218 6,282,280 —«:1, 163,387 
sues ‘a ALUE Tp Se aeppepeapmaies 549,980 101,848 6,914,030 1.280.376 7,464,010 1,382,224 
a Corporation. Y, B Gove. pay State. City. Total. | ; 
-& 584, 368, 651, Fate bie: 604, = TOTALS 
- .. a — AILY.— — —YEAR TO DATE.— 
Pebeatty Cot MM By MMR go $232,540,800 | Railroads. Tad. & Mise. Total. 1935 1924 
March ........ 163,802) 500 is 879.400 33.853 .000 yg 430 1,250,840 1,334,270 147,181,259 230,343,028 
April 179/231.000 60/223, 600 27 489.000 pe tigre 43,220 943,160 986,380 148,167,639 232,556,744 
ay. 190,034,000 61,836,400 33'534.500 ote 27,210 07,030 734,240 148,901,879 233,025,644 
wai mats Bere | BET rs on gee eas Bra 
! 6,905, 5 23,451,400 33,634,000 Ho poey ‘ > 1,679,58 52,332,629 234,425,034 
o 233,990,900 | 131.760 1,776,260 1'908,020 154,240,649 235,203,804 
B St t t 
1 ; 
TRANSPORTATION (27) | INDEX NEW PASSENG ee CAR REGISTRA 
P.c. | NE Z y ; [GIS 2 
syear Deer | paren TO BUSINESS STATISTICS TIONS IN UNITED STATES. 
-Ye , ; ; 
a Se ee |) See cee 9) eee cee nS ioas Yess ae 
5. 30-34). AVE <i oc liat angela cages igre r zs . ms 
aa an. 5. (1930-34). Avge. | Automobile Production, Estimated iy - Payor tees verses 16 General Motors (t’t’l).106,143 102,421 92,371 
Total car loadings 593,666 686,988 —13.6 — - 17 a a An as sone - Oldsmobile". ' Ye42i 17/930 “9'190 
BW ccocces . 
pn TT ed riety 13a's00 mF British Buchenge Rates on Paris..... 31 Bont vie a ané Adjusted Index hoes 24 — bees . 14,978 16,058 9,031 
+ aah § Products... 308 boy GE +47 wy Activity, The Annaliet i» 5 Money bi in New York City, Daily 26 La ‘Salie Seas $403 1'393 582 
Year @ Yur il. . : ° | Money Rates in New York City, Ford (total) 83/432 93,680 64,580 
Hotel car lcadinas. 16, g08, 332 19,025,777 —11.7 ziness Index, The mew York Sheen | EE ho vie on ce mtinn oud ke 0% 25 oe 1s ace nemeeece 83,273 93,467 64,405 
Grain & gr. prod. $1319 1.037.263 —24°9 Ret yoo A atorcrage Shes 14 | Oil Production, Average Daily Crude 3 féncoin ‘ scoceee 1D 213 175 
‘coal and coke.... 628 3'573.826 + 1.8 | Coal and Coke Suetestion. ‘Weshiy.. 13 Oil Refi Chrysler (total). creeeee 66,651 71,979 47,712 
Forest products... ‘711,957 | "836,196 —14.8 | ce A meng ~ a Plymouth 0,263 43,713 34,118 
Sicaad, “gradeste. 20S0RUt 12,0 —i86 | |e ones 1g | _Cracked Gasoline Production........ 8 BE stasess “L111 18}693 20,092 9.220 
Freight car surplus, Construction Contracts Awarded, Av- | Pound and Dollar, Value of, in Gold Chrysler ........ 4.778 5,217 3,228 
June 30. 271.627 525.691 —48.3 | erage Daily ... 11 IND: tind as eccendecrsanasrecsies De Soto. ae 2,917 2,957 1,146 
P. C. of freight cars 22.6 3-83 —. A Output, “Per ‘Cent 12 | <4 peer Geders, Domes- 20 Bgeven (cota). O04 e113 41663 
C. of locomotive § giant ‘ prea | geen iieeiehe Madame tn dn, Hudson ............ ‘1922. ’ 
serviceable June 1. 77.0 84.5 — 8.9 | et Se eee Weekly. a | OSalet Matty index of. ae 23 Packard | coeeeeeeeeees 4313 3:364 582 
Gross revenue, cngineering Contract Awards........ O | genaitten Gommedits Prices. The An Studebaker ........... 3,966 4,479 5,233 
ai; toJune 1 $1, 354,258,406 $1.568,215,250 —13.6 | || Factory Employment and Payrolls.. 6 | _nalist Weekly Index of...- 22 -  —” saneapdabandety ter iey MR 
| y Employment and Payrolis.. 6 | _nalist Weekly Index of.............. 22 | | Nash -----....0.000, 2144, 1343 
to, une, 1. vga gma snenen—us || "Groce toltie cl TF) tee ne, Rate of Operations ® 4 quintayetie Seseesie 17981838281 
gq F4- eet DURE ORE PIs Te ecerareus ckcdercseeess am ... 728 ©=«:1,838 = «1,291 
8 eee 101,451,246 . 124,060,814 —18.2 | | Failures, Weekly ceteeteceeeees 2 | Steel Scrap Prices.............. 4 Willys 1,062 ©9981 = 780 
, ae peture on ent t Foreign Exchange Rates Daily = | TINO ono cscesccvevesscccnees 1 p> = on a 
‘cette tani: air Return | Foreign Exchange Rates, Monthly.. Wool Consumption ................... 19 Soares 411 418 466 
Eastern Dist... 2.60 5.75 —5A4.8 | Pierce-Arrow 80 75 193 
Southern Dist. . 1.52 5.75 --73.6 Miscellaneous ... 51 52 144 
Western Dist... 0.86 5.75 —98.5 280, 3 201 
Total U. S... 1.85 “75 67. 5 WD Sadawonsianesas 280,360 293,7 
. aoe THE ANNALIST INDEX OF BUSINESS ACTIVITY eee 
| 10 
FAILURES (11) ta ae ne 1934 ENGINEERING CONTRACT 
——Week Ended———. | Freight car loadings....... 63.1 615 644 668 er3 be 43% Neo On SSB WS AWARDS (i4) 
Fuly25, Julv1s, July 26, | Steel ingot production 57.1 58.6 58.8 62.3 69.3 70.0 58.0 43.4 366 34.7 787 | (Avera k, thous 
Mes nao Any Pig iron production. 49. as oe Ga ol ms ws ah ons me ge per week, thousands of dollars) 
Retail Groups : | Electric power prodwction*100.0 992 987 S88 993 985 Ofs 936 925 924 O58 oat 
gli eel REI eae 138 120 122 | Cotton consumption .... 748 817 789 825 901 970 843 860 922 585 685 1934: Federal. Munic. Public. Private. Total. 
Wholesale <2 0- 00.0. 20 22 14 | Wool consum tion... 125.3 154-4 1297 1027 101.0 126.8 100.7 939 64.6 29.2 54.6 | July ---..- 10,224 14,816 25,040 4,460 29,500 
MOCUrINg ....c0c. 54 i) ape Aetna tet cef prepaid ely . \ . L 4 4. ‘ ‘ : 
ww a 4 59 | Boot and shoe production.*117.4 109.4 117.1 116.8 116.2 124.2 10.9 oo: oo oO5 1088 = ‘ 
_& 18 —_20 | Automobile production .... 886 75.8 987 102.1 100.7 1043 49.0 fea 514 $32 709 | Jone 22222. Soon inlet ipase Sane 2es 
Total United States. 221 215 1 umber production} ...... 625 45.8 61.6 60.0 63.9 563 55.2 54. -) Gl 12.885 9.675 31.500 
Geonpaphies! Divisions. 215 Cement production ........ So) aoa G76 481 SOS B79 439 423 408 ses peg | UY Ss Se ee 6 
New & ngland 26 19 ne production ........... 70.6 65.0 67.2 64.6 65.9 64.6 67.3 68.0 66.2 53.7 52.3 (Total per week, thousands of dollars) 
aoe” Beaatic >; ¥ 95 Combined index | . *78.9 79.0 80.6 81.5 83.3 83.6 77.5 71.5 70.5 66.5 77.2 | Week ended: 
South Central 13 17 | of vor monthly fer the combined index back to January, 1919, see THE ANNALIST Pe 
ay # ‘ 3 uly 11..... 1,351 12,332 13,683 4,230 17,913 
Gentral Wast ; _ 6 July 18..... 5,816 10,552 16,368 7,239 23,607 
West 4 | FACTORY EMPLOYMENT AND PAYROLLS (6) July 25..... »262 14,066 20,328 5,596 25,924 
Pacific 21 31 | (3-year average 1923-1925—100) 7 3. a 9,969 13,577 7,477 21,054 
ee — — Gane ey ment—— Payrolls ———. warcay ween. 
Total United States.221 215 215 a = ae. tune. ay, 2 June, i 
Iron and steel and th rod - : ; 1955. 1934. ; , re : 
AVERAGE DAILY CRUDE OIL | “cluding machinery) pee. 172.4 76.4 55.5 «58.5 62.6 ia “nee 
PRODUCTION (18) Machinery | (excluding transportation ' . : , (37 Poa rey AWARDED (3) 
Pe paiay th ermine 84.2 84.5 80.8 66.9 g ates East of the Rocky Mountains) 
(Barrels) Transportation equipment ... E 3 67.8 61.6 sill =ns 
(These figures do not include “hot,” or ille- | Railroad repair s ops vagnketis erpeaas 33.8 "53.6 "to.8 51.0 32:3 33 Resi- Work as 
gally produced oil Nonferrous tal : : i 4 53.8 — = No. 
oe. y produc ) pes es pod ene pod products be 4 75.9 62.8 63.3 57.9 | 1934. dential. Utility Other Total. Days 
| I oe mig ee lin . . 4 p y a 
ment of ——wWeek Ended——_ | Stone, clay and glass products........ 55.6 55.0 ot =. 8 4 July. 793,800 1,562,680 2,430,040 4,786,520 25 
Interior July 27, July 20, July 28, | Textiles and their products........... 90.3 93.5 90.9 70:7 a3 = 4 
Texas: Calc'l'tions. 1935. 1985. °° 1934. | ye g- © 2 yp ~~ 82.6 $86.7 87.7 70.6 #72.3 72.9 | May.1,726,981 1,207,146 1,939,665 4,873,792 26 
ae 67.700 62.750 ood and kindred products........... 98.0 95.1 105.1 90.3 86.9 919 June.1,993,304 1,565,472 2,361,432 5,920,208 25 
’ 59, 58,700 inoatie APR SE or 57.9 56.6 62.4 46.8 43.8 475 July .1,801,667 1,332,750 2,110,392 5,244 808 12 
B92 20 FAW | Chemical and allied products: .0.\$ 1080S SSSR 12 
50'450  50'100 i CD odd vhanedencecawnen 79.9 781.3 85.6 64. +66 3 PER CENT CHANGES i ELEC . 
465,000 463,150 48850 P SREY i. ohasiidevavenaceweawat 79.7 $81.1 181.1 66.5 ees 1689 POWER euerur Paes counmerenn 
57,500 57,100 _ 56.250 7 ING WEEKS OF PREVIOUS YEAR (7) 
146,600 147,700 123,100 | INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) Week Ended haat Saee Meee doe . 
A, 064,400 1,065,000 1,066,850 1,043,300 | (Adjusted fog seasonal variation by the Federal Reserve Board. 1923-25—100) New Eng...+ 6.7 + 8 3 rg rs 4 — 
323, , | . ~via Mid A -_ tee tes 7 + 6.7 
153'050 149'890 136750 | Iron portation Non- Lumber Clay Leather Food Tobacco Paper Gen ind Heat oo 188 t 82 +44 + 44 
{113,900 1211050  73'600 -— Ma- Equip- Ferrous and and Tex- and Prod- and Chem- Rub- | West Cent..+ 93 + 73 | os i os + 2.3 
22'650 "350  24'250 , 1934. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. icals. ber. South States+ 7.6 + 7.4 +86 H 9.9 + 2. 
ese 13400 32.050 -.. 76.3 81.2 90.6 768 49.8 549 92.2 914 107.3 62.7 95.5 1089 83.2 Wes Genet Ei +4 125.0 +31.3 +28.4 
45,000 46,000 30,100 | Jan.... 694 814 935 768 488 51.7 ee seat aeewee oer men 
Sm $3 wees 69. : 95.1 89.1 1048 60.7 949 108.4 83.4 ire U.S.4 ——— ——— 
ie fae “ae | Geo BS Be Bt Bs 83 Bt Be Bl ee gy ee ee eee 
4,100 4,350 3.400 | Apr... 71.1 86.0 99.1 79.9 524 52.7 960 922 1014 2 $67 1107 98.4 ieisiatnianttenaainn, ai 
52000 54.000 47,400 | May..\171.5 849 94.0 80.8 513 53.6 93.6 189.1 102.0 Ba8 ofl 1093 799 | COAL AND COKE PRODUCTION (5 
mez . y ‘ June... 71.6 84.4 90.3 80.7 488 534 916 86.1 100.1 582 964 1113 77.6 (Thousands of net tons) _ ~ 
000 2,734,650 2,738,800 2,547,350 eI 
———Week Ended——_— 
ing Conroe. §Excludi - 8 “July 
eet uding Conroe. toe Fejuding Michigan. | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) ae ae 
a (Thousands of barrels of 42 gatlons) re coal: —_ 
——Crude Runs to Stills——. Motor Fuel Stocks—— = Cracked Gasoline | Daily averazve 5,515 4,613 5,75 
STEEL SCRAP PRICES (23). wet Ga tne Oe Sl Cte Ger ©«6Gaseng “Sree” | anthoneie tl a9 "763959 
(Per ton, at Pittsburgh) Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P.C. Cap., §Aver — ena) : 
, 1935, Reporting. Runs. Operatea. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. Dail er eer 725 635 826 
Fal Sebur enya, | July 13...885 2.523 TA 4B. 165 5.825103, 418 025 SBT Bechive'coke®® co | Oe 
1935. 1935. 1934. July 20... 2,598 76.3 48.747 6,160 5,870 103, 810 95.9 1571 Se 10 10 9 
Heavy m melting. average u ees $33 2663 78.2 48,157 6,012 5,915 "473 95:9 582 Daily average. : 12 
y quotations..... $12.15 $11.75 $11.75 §$For per cent reporting only. {Amount contained in naphtha Parser tOn new basis. *Subiect to revision. +Revised 
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THE TON ODT Pee WITH ih _— MARKET. 25 
MM | AN | ing 
se 200 COMMODITY PRICES AND BUSINESS ACTIVITY pro Ay ar VARIATION ak a MONEY RATES IN NEW YORK CITY 
| ] ] | x T me Loans —, Prime Com’] Paper. Bankers’ Accep- 
| —_ -—~+Call Loans.-- “60- $0 Day 4-6 Mos. 4-6 Mos. tances, 190 Days. 
| | of Lets $Daily Daily Daily Daily Daily 
38 240} + ; + } yr T Y 40 170 1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
/ July 6... yy 2 3 2 3 3 .25 1 1 1.00 3 \y 12 
y July 13... 2... Z 2 % g => ¢ £ 311 10 f f 33 
40 220 - + t } ft y 30 160 Ss =e 4 % .25 ry YY 25 A A .25 1 1 1.00 1 4 me 
| oe, te . eee y YY 25 le 4 2 % .2% 1 1 100 % &% 12 
ar \ tNew York Stock Exchange. Asked rate. SAverage of renewal rate. 
42 200-——+ t } } +4 eat 0 150 
al } of 26 31 : 
| | |: 2 MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
44 180} tases nt ida enaas Bonde - satia } | \ | ee —Call Money— 60-90 4-6 90- (In a -e price per day.) 
| | ne | i Re Day Mos. Day eile jt Sed 
} av’ |! $ $8 ew- rome — July. June. May. Apr. Mar. Feb. Jan. 
r ‘ae ; 1s. Hi t. Ls . ce 
Zas 16d ,__ees i YF i cof voz) | 2995. 8 a ign Low Last. Loans. Paper. cept. | 25.75.002 74.561 75.187 73.208 72.468 73.137 74.625 
le wo | Fi Jue ANNALIST ‘ < oy | July 24.. % 4 4 - { | 26.75.058 74.546 72.947 72.540 73.437 74.625 
ie & A 4 WEEKLY INDEX OF y, ia July 26.. 4 4 % “4 4 78 27.75.125 74.557 75.216 72.875 72.708 73.216 ? 
"aek ¢ conaaborry BRices m3) | July 27.. - a 1 ( | 29.74.992 74.500 75.077 73.103 73.103  ... .74.478 
nae a 90 Siz02] | July 29.. % % 1 S| 30.74.9983 .... 74.812 72.990 72.875... 74.32 
a % ae >» @ July 30.. { if 4 % 1 2 | 31.74.836 .... 75.196 .. +. 74.343 
= 2 = zl | July 31.: $ g 2g g 1 % eset samevebtte ae 
2 s0 60 F 110 9| tBest names. §Asked rate. Week ended: “High. Low High. Low. 
é < ¢ . | a Rp 74.937 74.683 76.425 76.299 
2 9! 27 See Ms asancaee 74.856 74.663 76.546 76.321 
- | wwe daw wean tabs a dais VALUE OF THE POUND AND DOLLAR a rae .75.125 74.821 76.530 76.437 
(WEEKLY BUSINESS ‘NOE 4 IN GOLD CU RRENCIES 32 
o 2 . 
In dollars of 25.8 grains, nine-tenths fine GOL .D AND SILVER PRICES 
54 eo 90 Week 7-PounG (France)—, eo Gold ——BSiiver.—- 
ended High. Low. ig Low Week Dollar U.8. 
1935. Ended Equiva- Treas- 
" [7me ANNALIST WEIGHTED A zaaGe O oe July 2 60:1 230 38 : THleh 400 oh 4: 500 SOMA Oras 
1ST WEN VERAGE OF uly - 9. 58 High ..140s 8%d 34.42 35.00 30%d 67%c 
oA EROINS MOCTTRINA STOE July 27.. 60.2 59.4 59.1 Low ...140s5d 34.84 35.00 Dea 67c 
” oe July 29-31 e 59.2 59.0 July 29-31: 
| 360 tBased on enceeaee quotations for France, High ..140s 8d 34.87 35.00 30d 67%c 
Switzerland and Holland. Low ...140s 5d 34.82 35.00 304d 67%c 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights .. 25 25 20 10 10 10 100 
Adjusted weights .22 ll -51 -04 -05 .07 1.0 
Week Ended: 
1934. 
GE Baa ood ar sateasmesaca 61.0 41.0 98.6 66.3 55.9 88.1 79.8 
1935. 
GE. Si doutsdepncieaamesene's 56.5 44.3 104.7 68.0 60.6 43.4 79.5 
_ 2 See Terre . 57.5 57.7 102.9 80.0 63.6 81.9 83.6 
SE Mh binrnedosceeensesumes 759.4 62.3 105.1 79.7 t62.9 81.2 $85.5 
/ er eemee *59.8 65.2 105.4 81.8 *66.8 80.4 *86.3 


a figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page 


773; May 11, 1934, page 755. 





RATE OF OPERATIONS 
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IN THE STEEL INDUSTRY 











As Estimated by 





-——Dow-Jones-—_. Amer. Amei 
Week U.S. Week Be- Iron & Week B.. ¥. Iron Metal 
Ended Steel. Indep. Total. ginning: Steel Imgst. Ended: Steel. Times. Asof: Age.Market 
1934. 
July 30 26 264 July 23.. 27.7 July 28.. 29% 27 July 24.. 27% 28 
Aug. 6.. 24 26% 26 July 30.. 26.1 Aug. 4.. 264 26 July 31.. 26 26 
1935. 
July 15.. 34 39 37 July 8.. 35.3 July 13.. 38 37 July 9.. raft 36 
July 22.. 38 45 42 July 15.. 39.9 July 20.. 43 41 Say 16.. 40 41 
July 29.. 40 49 45 July 22.. 42.2 July 27.. 45 44 July 23.. 43% 44 
Aug. 5.. Pa ¥ July 29.. 44.0 Aug. 3.. .. a July 30.. 46 46 
16 21 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
July 20, July 13, July 21, (Includes only power generated by the elec- 
1935. 1935. 1934. tric a and Mt ny Ry mm me 24 proper 
90 : and imports. Does not include power 
| poo tn oy grain prod. =. od ety RE generated by traction companies.) 
terse alsin $9'749 75,483 7.718 | grag, “SONaaae oF Ltowatt Route} 
NSIS aety 4,7: 666 4,002 | Week, | 
. “7 26624 22°071 nded: 1935. 1934. 1933. 1932. 
—. sone Beant 28 O42 33°406 July _6.1,655,420 1,555,844 1,538,500 1,341,730 
Merchandise, 1. c. 1....157,345 152,061 158,636 July B- Teor oar 1,047,680 1 ane 1 ee 
9 233,387 227,237 , ’ ’ , , 
Miscellaneous rreight 236,31 38,387 227,287 | uly 27.1,823,521 1,683,542 1,661,504 1/440,386 
Carloadings (total). .593,366 566,488 616,040 Back figures. See THE ANNALIST of May 


Week ended July 27, 1935—Estimated total, 
598,000; corresponding week in 1934, 608,848. 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 
Ended 1935. 1934. 1933. 1932. 
SS 59,380 30,493 41,915 27,792 
2 ar 83,450 66.632 58,022 28,966 
“> Sea 83,2: 65,829 63,137 30,793 
 - eae 82,594 59,412 64,425 23,919 
18 
COKE PRODUCTION (5) 
(Thousands of net tons) 
1934. By-Product. Beehive. Total. 
June . 2,990 61 3,051 
1935. 
p> Ce 2,802 88 2,890 
February ......... 2,781 93 2,873 
EE “6 sero nacesion 2,911 101 3,013 
OE FSS 66 2,737 
ee ens 2,793 57 2,850 
A a .... 2,600 60 2,660 


a 
WOOL CONSUMPTION (5) 

(Thousands of pounds, scoured basis; ap- 
_parel class only, carpet wools excluded) 
Number of Aver. 


Total Weeks in Per 

Period Ending: for Period. Period. Week. 
Mar. 30, 1935... 5 4,621 
Apr. 27, 1935. 4 5,454 
May 25, 1935... 4 6,361 
June 29, 1935 5 5,677 
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DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 
July 27, July 20, July 28, 
1935. 1935. 193 
Locomotives mare 
Freight cars .. 
Passenger cars .. 
Struct. steel (tons). 
Rails (tons) 








295 
24,700 








11, 1934, page 756 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 
sale tive 


Steel Price Price 

1934. Scrap. Zinc. Aver. Index. Index. 

July 31. 1 78.4 84.2 107.6 78.3 

1935. 

July 9. 94.6 80.9 8 113.5 77.4 
July 16. 94.7 80.6 87.6 7113.3 777.3 
July 23. 94.0 79.6 86.8 7113.5 776.5 
July 30. 99.9 81.3 90.6 *114.1 *79.4 
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THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 


(1913 = 100) 

tWhole- Sensi- 

sale tive 

Steel Price Price 

1934. Scrap. Zinc. Aver. Index. Index. 

July 90.9 79.5 85.2 107.2 79.5 
1935. 

May.... 91.5 82.1 86.8 114.9 75.5 

June ... 93.0 79.5 86.2 114.3 +75.4 

July .... 94.9 77.8 86.4 *114.5 *75.5 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 
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SHORT-TERM INTEREST RATES AND 

THE AXE-HOUGHTON ADJUSTED 

INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
at back to 1883 see THE ANNALIST of Jan. 
1931, Page 164.) 

Call Re- Coml. Time Bond 
newals. “er. Money. Yields. 
1.02 -92 87.1 





-64 97 6 82.5 
25 1.00 25 82.8 
24 1.03 27 $2.1 
-25 1.02 -26 81.0 








FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 




















LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
CPOE ccvse $8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 
1934— 
July ..... 5.0427 .065959 .085792 136772 -385568  .677336 1.012635 .339460 .299484 
1935— 
May .... 4.8896  .065903 082258 136588 .402619 .676404 -999232 .257892 .288119 
June . 4.93935 7.066142 082645 -13709 40788 .679152 -999228 .263716 .29084 
July . 4.9595 .066266 082335 137344 403708 .679885 -998462 -265308 .292158 
§Based on new gold value. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted.) 
ediany 4 Ended 
uly 27, 1935 deez > i July 28, 1934. 
Par. Country and Unit. pg Low ye =. Low. 
38.2397 ENGLAN (sovereign)..... $4.9544 ry) re 95% $5.04 $5.02 
8.2397 AUSTRALIA (sovereign). 3.975, 3.96% % 9714 3.96 4.034 4.02%, 
8.2397 ae AFRICA (sovereign) 4. 965, 4.9554 4. 9614 4.95° 5.068 5.05% 
é Bes §=CEPONG). 22. ccccce 066344 066054 .06645¢ .0662% .06591% “06585, 
.08911 ITALY ee 0826 0775 .0827 .0822 .0858 0856 
.40332 GERMANY (reichsmark). 4035 4012 .4048 4035 , 3832 
.68057 HOLLAND (florin). - . .6782 6704 .6829 -6802 6771 .6755 
.32669 SPAIN (peseta)...........+- 1375 13681, 1376 .1373 1368 1366 
1.6031 CANADA (dollar)t... 9996 9984 9996 .9978 1.01748 1.01394 
1695 BELGIUM (belga) 1699 1687 1693%, .1689 45 2333 
.32669 SWITZERLAND (franc) 3281 : 3284 .38277 3263 3258 
0220 GREECE (drachma) 0094% .0095 .0094%, % .0094% 
.4537 SWEDEN (krona)......... 2563 2561 .2554 2602 .2596 
.4537 ENMARK (krone)......... 2220 2219 .2211 .2254 2249 
4537 ORWAY (krone). 2498 .2496 2489 2535 2530 
.23824 AUSTRIA (schilling)........ 1899 1905 900 .1900 .1900 
.1899 SS fear 1898 .1903 900 .1900 1898 
0418 CZ'CH’SLOVAKIA (crown). 0416 .0418%, 0417} .0416 0415% 
.0298 YUGOSLAVIA (dinar). 0230% .0231 02304 0320 0230 
.0748 PORTUGAL (escudo)...... 0454 .0454 0452 64 .0464 
.0101 RUMANIA (leu)..........-- 0100% 0101 0100% 0103 .0103 
.2961 HUNGARY (pengo)...... ; 2985 2985 2975 .2980 .2980 
0426 FINLAND (markka)........ 0220 021914 0219 .0224 .0224 
.6180 INDIA (rupee)............--. 3758 3750 8745 .3800 .3794 
awa HONGK ONG (silv: er dollar). 5315 5330 5262 3762 .3750 
ae SHANGHAI (silver dollar). 3905 .3911 3895 3400 .3387 
.8466 MANILA (silver peso). 4983 4983 4983 4975 4975 
‘9613 STRAITS SETTLEMENTS 
(dollar) Singapore. : 5800 5789 .5780 .5950 .5925 
843 BN ee eee 2928 .2925 -2920 2994 .2990 
1.6479 COLOMBIA (gold peso)..... .5050 .5125 .5050 .5600 .5600 
.7187 ARGENTINA, free inland.. .2665 .2660 .2645 .2600 .2500 
-2026 BRAZIL, free inland........ 0550 .0550 -0545 .0675 .0675 
.2060 CHILE (gold peso). -- 0520 0520 -0520 .1025 1025 
4740 eas (sol) 2425 2425 2425 .2375 2375 
1.7511 RUGUAY ‘(gold peso). 8075 .8050 .8050 .8050 8050 
8440 BENTO (silver peso)t.... .2785 2785 .2785 .2786 2786 
tDemand rate. 
30 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
July 25. July 26. July 27. July 29. + 30. July 31 
Somat: BOM accdsevisasstonseeses $4.96, 34.96% $4. 96% ey pes $4.96 
4.9644 by 6st 4.95% 
4.96%, i 96 i 36 4.95% 
0661% * Mee, 0 0661 066.2%, 
0660% 066034 ‘0661 0661 06624, 
066114 .06605 .0661 .0661 .0662%, 
2 0820 .0819 -081 .0820 .0822 
Eee Terre ree ore 0816% 0817 .0818 0818 081814 .0820 
Lest i a ee ee er .0819 .0818 .0819 -0819% .0820 -0820 
Germany: BE hb si veasawnes Ranenesed .4023 4032 4035 -4038 .4038 4045 
Esti c teh eeen sides dsiesenweeeeeeee 4017 4023 .4030 4029 -4033 .4036 
ERE he naire re 4023 4032 .4031 .4031 4034 4036 
— SS Te ney .6748 6743 -6742 .6787 6782 .6810 
CAST S el ener 6730 6727 6705 .6770 6770 .6800 
Last. Ee a epee 6739 6737 .6710 .6786 772 .6802 
Belgium : MN cov. ccs tcaad’s .1698 1699 .1698 .1695 1693%  .1693 
Aap ahaha Kaname bisa 1695 1696 1696 .16924% 1692 .1690%, 
ast. Sr re sae ee 1697 1698 1697 1695 1693 1692 
Switzeriand’ Piet ceaseshaneesnane 3265 3266 .3266 .3270 og 3277 
MERIAL Ait am 3261 3262 .3264 326614 3268 3273% 
2 ee ae are 3263 3266 .3265 .3269 .3269 .3275 
Canada: | See 9990 .9990 9990 -9990 .9990 .9990 
LENPERUCTAEA EDD OCARDS doe need tao: 9984 9290 9990 -9987 .9987 -9987 
Last. DuUstkbeekutiawrhhnns 9390 9990 -9990 -9990 .9990 -9987 
EE id tick died aivee ana Sadea 1370 1371 .1369% 1370 .1371 .1373 
EES See 2925 2928 .2928 2925 .2928 .2925 
tArgentina (free inland)..... 2665 2660 .2660 2675 .2675 .2675 
tClosing rate. § Demand rate._ 
SOURCES ‘OF DATA 


(1) Railway wees. (2) Commercial and Financial Chronicle. 
era 


Poration. (4) 1 Reserve Board. (5) 
(6) United States Department of Labor. 
(9) American Institute of Steel 
(11) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. (17) Aberthaw 
(19) American Railway Association. 
Association of America. 
Market. 
sociation of Life Insurance Presidents. 
state Commerce Commission. 


Institute. (31) Cotton Textile Institute. 


United States Depsz 
(7) Edison Electric 
Construction 
(12) Geological Survey. 
(15) American Bureau of Metal Statistics. 
Company 
(20) United States Department of Interior. 
(22) National Industria! Conference Board. 
(24) Federal Reserve Bank of New York. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


(3) The F. W. Dodge Cor- 
rtment of Commerce 
Institute. (8) The Iron Age 
(10) Crams Automotive Reports, Inc 
(13) The Wall Street Journal. (14) En- 
(16) American Iron 
American Petroleum Institute. 
(21) Silk 
(23) American Metal 
(25) American Zinc Institute. 26) As- 
(28) Inter- 
(30) Index Number 
*Subiect to revision. tRevised. 


(18) 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South, Monday. 














| 
m Sowa 
| 
a 


FOREIGN 
DEFAULTED COUPONS 


STOCKS—SCRIP—BONDS 







ESTABLISHED 1919 


Members N. Y. Security Dealers Asso. 











25 BROAD ST., N. Y. HA. 2-8780 
A.T T Tel. NY 1-1397 
FOREIGN SECURITIES 
Key. Bid. Offer. 
15 Alpine Montan Stee! 7s, ees... - = 93 
is yn ~ R Government 78, 1957. . 94 96 
15 Austrian dollar bond coupons...... mm 
84 Austrian dollar coupons.......... 95-127 
15 Brazil 4s, DD cccceceacessssovess 12 P 4 
15 Brazil DE. anole os ohinkeeeg eens 12% M4 
15 Brazil dollar funding 5s, 1951..... 53 3 
S84 Brasil scrip ..........--eeecesecee 55 
34 Brazil sterling scrip .......- . 50 
15 British & Hung. Bank | Te. 1962.. 50 *: 
15 Budapest 6s, * . 35 26 
15 Buenos Aires _scri ‘ .. © 65 
15 City Savings Bank’ Dh Mc sacans 4 oe 
15 Colombia scrip .....-..-sseeeeeeee 39 41 
$4 Colombia scrip .......... . 40 es 
15 Cuba Mtge. Bank 6%, Ser 40 47 
15 Cuba om serial 5i4s, "i934: at. b+ 97 
15 Cuba P. 5 % 1935 bonds...... 23 
15 Cuba AD t 1905 5% 83 
15 Sumecee Mtge. = Inv. Tiss. 1966, / 
15 Farmers National “Mtg. 1s, "1963. 35 he 
15 Ford Motors of France. 3% 3% 
15 French 4s, 1917.......... enc ad te 541. 
15 French 4%s, 1932, . 56 571 
15 French premium 5s, 1920..... 71 72% 
15 French 5s, 1937 ........+-+++++: oO 
13 German dollar bonds and coupons... OW .. 
15 Graz CE. ceerGnactiade eies 98 
15 Havana 6% 1939 first & ‘second. 102 
$4 Hungarian dollar coupons........-. Ow “a 
15 Hungarian Cent. Mut. Cr. 7s, 1937 i 
15 Hungarian Consol. Munic. Ma "45. 314 


15 
15 
15 
15 


15 


Hungarian Disc. & Exch. Bk. 7s,'63 39 
Hungarian dollar bond coupons. 1°) 
Hungarian Italian Bank 1963. 43 
aaageete & — martgage Matitute “ 
aaa = 
Italian Consolidated ‘.. ecb ’onne ee 41 
Italian Consolidated acd ae 4014 


Lithuanian Liberty aa a 


15 Lithuanian ae | Loan 5s, 1935.. 99 
15 Lower owe ydro-Elec. Pwr. a 
15 National Central Savings Bank of 2 
15 Nat) ‘ungarian Ind. Ly 7s, °48. 47% .. 
15 Poland 6s, 20 - Se 1 83 
15 Rima Steel Corp. 7s, 1935......... 52% .. 
49 Roman Catholic “Archbishop of 

2° Serre 46% 48 
42 Russian + ames $ Loan 5%s & 

PME no ai natheunrectadcese 1% 1% 
15 Russian Kerensky 5s, 1917....... § % 
15 Russian War Loan Bias, stirs 16. Se 4 
15. Santa a ag 8%, 1947.... ee “+ 1TH. 1 re] 
42 Sao Paulo te, 1943 .............-. 134%4F 1444F 
$4 Serbian dollar coupons and scrip.. OW . 
15 Shanghai Power Sis eee 27% 32% 
BB Styria Te, 1066 ....... cescccreess « 
15 Tyrol Hydro- Elec. Power 7s, 1952. 85 88 
15 Upper Austria 6%s, 1957.......... 105 
15 Uruguay pmertasten 5% ane om 

1 vance -- 871% 93% 
15 Vienna 6s, TD tanec ssecteccen ae 90 





CARL MARKS & CO. 


208 So. La Salle St. 


Specialists in All Types of 


German Coupons 


“NEW YORK 
32 Broadway 


Incorpo 
CHICAGO 











FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 

GERMAN INTERNAL SECURITIES 
iS I. G. Farbenindustrie shares...... ah 17 
15 Reichsbank shares ...............- 


15 German redemption bonds, w. rts.. Sy 
2 German Pa 1 


erman D dabecssconsacawncous ow ° 
34 German 1933-34 $ coupons......... Ow 
42 German Serial Bonds, 1933-34..... Ow 


34 German Dawes and | Young coupons OW 


CANADIAN 


GOVERNMENT, MUNICIPAL & CORPORATION 


SECURITIES 


Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


100 BROADWAY, NEW YORK 
BELL SYSTEM TELE. N. Y. 














RECTOR 2-6660 1-208 
CANADIAN SECURITI&£s 

DOMINION ISSUES: 

147 Dominion of Canada 4s, 1960...... 107% 107% 

147 Dominion of Canada 5s, 1937...... 1 106% 


PROVINCIAL os 
147 Alberta 4%%s, 196 

147 British Columbia aga, 1953. 
147 Manitoba 4s, 1957........... 
147 New Brunswick Ry 1960.... 
i147 Nova Scotia hs 952 
147 Ontario 4%s, 1955................ 109 
147 Quebec (Prov. of) 4 
147 Saskatchewan 4s, 195 
CORPORATION ISSUES: 
147 Abitibi Paper and Power 5s, '53 c/d 28% 29 
147 British Col. Pulp and Paper 6s, '50 65 
14% British Columbia Tel. 5s, '60..... 105% 
147 Brown Co. 5s, 1946 ............. 37% 37 
147 Calgary Power 5s, 1960 
147 Canada Cement 5s, ~< - 
147 Canadian Intl. og! 6s, 1949. 

22 Dominion G. & E. Co. dfs, 46,530) bs 82 
147 Dominion Gas & Elec. 64s, 1945 82 
147 Duke Price Power 6s, 1 "105 105% 
147 Intl. Paper & Pr. of Nfld. 5s, '68.100 101 
147 Montreal Island Sat ~ 5%s, 1947.104 104% 
147 Ottawa Lt. H. & 5s, 1957...... 104% 105 
147 Ottawa Valley at 5\%s, 1970. 93 93% 
147 Restigouche Co. 6s, Ses . 88 
147 Saguenay Electric 5s, BOSS .ncces 87 88: 


U. S. GOVT. AND MUNICIPAL BONDS 
FEDERAL LAND BANK BONDS: 
151 Fed. Land Bk. 3s, 3s, 4s, 4%s,44s OW BW 


ALASKA: 
57 Seward (Town of) School 7s, 1946- 
52 (144M) 





PUERTO RICO: 
57 ee Puerto Rico 44s, 1960/56 
(1M) 


ALABAMA: 

105 Anniston, all issues . 
105 Bessemer, all issues . 
105 Birmingham, all issues 
105 Decatur, all issues .. 
105 Gadsden, all issues 
105 Huntsville (City of), 





oO 
all issues.... OW 


105 Jefferson County, all issues....... ow... 
57 Montgomery Ref. 5s, 1965 (10M).. 95 97% 
105 Montgomery, all issues ........... ow .. 
105 Troy, all issues... ......-seeeeeess Ow 

105 Tuscaloosa, all issues...........-. ow 
ARIZONA: 

45 Phoenix 44s, 68..............-....5 OW BW 
ARKANSAS: 


52 Arkansas Hwy. 44s to 5s.... 
63 Arkansas Highway 5s, old. 
128 Arkansas Highway rfdg. 4! (eee 
52 Arkansas Pensions 4\%s to 5s...... 5. 
{28 Arkansas Rfdg. Oblig. 3s, 1944.. - 78% 











an 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building, 
Saint Louis, Missouri. 











GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
ARKANSAS (Cont.): 


52 Arkansas Road rfdg. Fm 1949.... 75 716 
= Arkansas Road ridg. A, 3s, 1944. 44 78 
4 


Arkansas Road A 3s, 1949...... one 15 
$s Arkansas Road Dists. (eligible)... 78 i) 
128 Arkansas University as i senneane Ow én 
85 Blytheville Paving No. 1.......... 90 «e 
128 Brinkley Paving Dist. No. 1 &... OP .. 
Cees Ge. Ee TA FO. G....ccccccce 10 13% 


ss Co. D. D. No. 
Dermott Street No. 1..........--.. 65. 
Foreman 6% Rochy Com. Sch. Dist. OW 
H 65F 


ope 
Jefferson County se 5s, any. T5F 
i8 Lincoln Co. D/D No. 1..........-. 50: 

52 Little Rock School 4s ........ 

128 Malvern Paving Dist. No. 7. 
16 Mississippi Co. D. D. No. 
52 Mississippi Co. D. D. No. 
85 Mississippi Co. D. D. No. 
= Newport Levee 


Se CEE BAUED oc cccccccccccccsce 
16 Southeast Ark. Levee Dist......... 
85 Southeast Ark. Levee Dist 
128 Stuttgart Schools oe 
50 Texarkana Schools ............... 65F .. 

60 Winslow Sch. Dist. 5s,'37-45($7,500) .. 72F 





CALIFORNIA: 

30 California Impvt. Bds., ail issues.. OW BW 
30 Burbank 1915 Acts, all issues..... Gwe <e« 
25 Culver City, all issues............. Ow 

25 Imperial Co., all issues............ Ow 

30 Imperial Co. Rd. Impvt. Dist. No.9 OW 

25 Los — 


Co. Rd. Impvt. Dist., all 
MEE tebdikdececehecenaceseeaes Ow 
25 Los 1 Co. D. D. imp., all issues OW 
25 Los Angeles Co. Acquisition & 
mpvt. Dist., all issues........ 
25 Los Angeles "Municipal 


Impvt 
ists.” Ly A IEE 0660s cncccoene GW 
25 Los Angeles G. O he a beens 3.95% 3.90% 
25 Los Ang. G. O. 4%s, long....... 4.00% 3.95% 
151 Los Angeles Water ‘xs. ai bowser Ow BW 
25 Newport Beach, all issues......... 
30 Newport Beach, all ‘eoues weccocsces Ow 


30 Redwood City 1915 Acts, all soonee Ow 
30 San me Aaguete on & Impvt. 


380 So. Gate Impvt. Bonds, all issues. OW 
30 Watts 1915 Acts, all issues Ow 
COLORADO: 

60 Del Norte Irrig. Dist. 6 
45 Moffat Tunnel 5s, 54s, 
FLORIDA: 
106 Arcadia 
ll Bay County R/B 6s........ 

108 Brevard Sas oie Road & Schools... OW 
63 Citrus DB GB. cc ccccccccccccs 57 
100 ~— ‘Co. wey hoses 3148-68, a 


at. 
106 citrus. count nenenne 
ee 


, ($5M). 10F 
too Ow 





107 Citrus rfdg.. - 61 
11 Collier y Bs RB @s, 1087....... 76 
472 “Collier Co. Road G@s............... ow 
CE. GE. ccccesccececetctepe iw 
Be SG, Fe acc cctcccssicccege 67F.. 
47 Coral Gables c Va 6s. soesscere os 241% 
Be ee Gs BD Ge ccciccccccccvace 96 ee 


Be BD GN. senacasccsveccovccssecec 
107 Dade Co. B. P. I. 6s..... 

107 Dade Co. School Warrant és 
107 Dade Co. S/D No. 2 rfdg. 4-6s. 





63 Davenport 68 .........ccceeeeeeuee 30 
ll Daytona Beach G6...............5. 59 
100 Deland gen’! 6s,, 1945-55........... 95 


GOVT. AND MUNICIPAL BONDS (Cont. 





Key. Bid. Offer 
FLORIDA (Cont.): 
106. De Soto Co........... ai ota ee. e 
10@ Duval Co. Sch. D. No. 1 58, long. 108%. =Ci«.« 
47 Everglades D/D 5s. area ames 17 
63 Fort Lauderdale (Cities).......... 29 ee 
10@ Gainesville 5s, 1950-55............103 
J1 Glades County H’way 6s . 51F 
102 Glades County Highway ($10M).. 471F 
63 Hardee Co. Highway.............. ” 43 
107 Hialeah Impvt. 6s................. 1F 
33 Highlands County, Sch., Rd., Dist., 
ie acaadcgcastncewa a ow. 
106 Highlands races ib naueerngenin bl ae 
107 Highiands Co. Hways. xno ae ad 
li Hillsboro Co. Hwy. 5s............. 95 + 
47 Hillsboro Co S. D. No. 4, 5s, ’38.. .. 98% 
eR, Pee 96 ia 
108 Hillsboro Co. Rd. & Schools. ...... Ow 
102 Hollywood Harbors ($10M)........ 27F 
108 Hollywood Harbor ................ 26 
11 Key West Paving 5s, 68........... 20F 
57 Key West Paving & Sewer 6s, 
rey ee 20 
108 Lake Worth Inlet .. es 
ra 514F 
100 Lakeland W. & L. 5%s, aver. mat. 99 ok 
107 Manatee Co. Highway 5is........ 76 is 
107 Martin County ee will ecard 32uF .. 
47 Miami old 5s...... i 0 ated 77 
106 Miami Shores ......... nigaceasiae ow... 
107 Miami Shores Imp 6s pe se 25F 
100 Monroe Co. Hway. 5%, 1955..... 41F 
100 Ocala gen’) 5s, 1949. - 101% 
11 Orange Co. Road 5s. veka 
100 Orange Co. Road 5s, long 100% 
1l Orlando Ref. 5s. eer 
11 Palm Beach Co. Ra. Ss... o0 
102 Palm Beach (Town of) ($25M). .. OW 
102 Palm Beach County 5s ($25M). Ow 
107 Palm Beach Co. Bd. of Public 
Instruction 6s on seeneea step 30F 
108 Palm Beach Co. BPI ° i 
107 Palm B. Co. Fdg. & Hways. 5s. 
106 Palm Beach Co. Hway. & Dists. ow 
108 Palm Beach aw © Rd. & Schools. ow 
108 Palmetto SARW HAE SEK RE CERses KES Ow 
47 Pensacola 4%s Ow 
100 Pinellas Co. rfdg. "R/B Dist 4-68, 
SB ...- P . 64 ad 
102 Pinellas Co. ‘R/B 4/5\4s, re ae as 
102 Pinellas Co. 4-534s ($25M)......... 66 oe 
102 Pinellas Co. R/Ds ($25M)......... 58 oe 
108 Pinellas Co. Rds. & Schools...... pd oe 
47 Polk Co. R/B & S/D 6s “a 
102 St. Johns County 8/D No. 2($10M) ow ee 
102 St. Petersburg — ($25M).... 48F .. - 
57 Sanford c/d (5M) ............ oe 26 18 
106 Sarasota County. Sancemiesness os 
47 Sarasota Co. S/D — 
47 Volusia Co. 8/D 
100 Walton Co. Hway. oie. 1940- 45. > 85 
108 West Palm Beach c/ds & bds..... 28% 
ILLINOIS: 
ee ON, AUN  oconccencsseceece iw 
16 Adams Co. ies Lake D. D....0. 174F = 
16 Brown and Pike Cos. ‘Medes Crees 
Peeters 22F 


/ 
32 Chicago 6s, 1938 . |) 1108% 
32 Chicago Bd. of Educ. 4%s, 1954...109 es 
151 Chicago 4s, 4%s......... ai ddan ow BW 
32 Chicago Sanit. Dist. 4s, 4%4s, 4%s.. OW .. 
$2 Chicago Tax Warrants 





all issues. OW 








WE OWN & OFFER 
$165,000 Borough of Carteret, N. J. 414s, 
1954-66, Priced to Yield 4.25% 
C. A. PREIM & CO. 
Seog N. J. 


Telephone York, Wire (AT. & 
Market 3°5313 | Hanover’. tees.) Tac sete 














ate 
mee + Brothers, 2 Rector St., 
0960. 


1s~-One Marks & Co., 


6694. 
16—Berger-Cohn & C 
Lo 


20—du Pont, omeey Co., 
Bldg., Bosto Phone Capital 4330: 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


i—H, Knox & Co., 11 Broadway, N. Y. | 
Phone Digby 4-1389. 2 State St. 
Boston. one CApital 8950. 


2—Edwin Wolff & Co., 30 Broad St. 


Phone HAnover 2- wo See Ross 199" 
Monroe a »| 


A. C, Allyn & Co. 
Chicago. | Phone ‘franklin 8400; N 
DI by 4-0909; Phila., 
Milwaukee, Daly 


6—Westheimer & Co., 326 W. 
Cineinnati. Phone Main 0560. 213-215 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 


7—Walter S. Place & Co. 
Boston. Phone HU HUBD: 
oar Cruttenden & Co., 120 8. 


Dearborn 0500; 
St: Louis. Crectmut feo: 
Harrison 2501; A. 


, Detroit. Phone’ Cherry 4 
Phone Digby 4- 


is—-Baer, Cohen & Co., 120 Broadway, N. Y. 
Phone REctor 2-4900. zee Page 176. 
6-Seee, Hil 


& Co. " 
hone Piety 4 -ifoo 


Y. Phone eo Digte 4- 1530445, 
Da Salle St., Chicago. 
See above. 
L. D. 


320 N 
juis. A Central 2412; 
T.&T 


A. 
17—Steelman & Birkine ‘éo "Brona St. 
Ph. Pay. NY1211. | 


HAnover 2- 

See Front Cover. 

8—G. A. Saxton & 
Tower, N. Y. 

Bn; a. = Tel. 


B's ne 
1-590. 


ge 
19-6... “Ohrstrom & Co., 40 Wail St., N. Y. | 


e ANdrews 3-3607. 


N. > Hanover 2-41 


} 


Rittenhouse 


alnut St., | 





Soa St., 
La | 
ae St., Boom } pe. Chicago. Phone | 
ilw., Marquette 3372; 
Kansas City: 
. Chi, 35. 
Martin & Moe Ay Ford Build. | 


N. Y. 


Broadway, 
S Brendway. | } 
Phone State | 
4th St., St. 
100. 


Inc 
hone ei Wititehall | 
See | N.’Y., Digby 4-1 


Shawmut Bank | 


KEY AND INDEX 


21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
2—Chandler & oe .. Inc., 1,500 Walnut St., 


Philadel hia, Pa. Phone Penny- 
packer w. Fe a ny i 
24—Davis a West 100 Roys ag ,» Nor- 
folk, V Phone 2 19 x *& T. 
Tel., Norfolk 98. 
25—California Seaboard Cor 523 West 
St., Los Angeles, allf. Phone | 
Michigan . T. T. Tel. LA 57. 
2 A. Preim & Co., 744 Broad St., 
‘Newark. Phone Market 3-5313; yy! 
HAnover 2-8864; A. T. & '. Tel. 


NWRK 15. See Above. 








| 


29—Geoghegan, Meeks & Oe. ., 50 Pine St., | 


¥. Phone JOhn 4-4 
30—Hali, Marguardt & Co., Inc., 1100 Van 
uys ldg., Los ‘Angeles, Calif. 


Phone MU . 
31—Whitlock, Smith & Co., 1446 iaiaettionss | 


| 


Bidg., Detroit. Phone CH. 4900. See. 
age } 
32—Enyart, Van © amp & Feil, Inc., 39 So. 

La Salle i St.,  Chlenge Fe Phone Andover 


2424; 
33—Barrow Investment Co., “Desoto o, 
Fla. Phone Sebring As Tel. W 
ia & Co., 120 So. La Salle St., Chi- | 
go. Phone Franklin 6747. 
o—-w + Clancey & Co., 604 First_Nat. 
Bank _., ‘Cincinnati. Phone Pkwy 
2300. N. 39 Broadway; Phone 
WhHitehall } -4197. 


36—Lancaster & Norvin Greene, Inc., 30 
Broad St., N. Y. Phone HAnover 2- 


4440. 

37—DuBosque & Co., 25 Broad St., N. Y. 
Phon a4 HAnover 2 

38—Robert L. Whittaker & Co., 1420 Walnut 
St., Philadelphia, Phone Kins. 0782; 


39—Lawrence Stern & Co., Inc., 231 So. La | 
Saile St., Chicago. Phone Franklin | 


8344. 
40—B. W. Pizzini & Co., 52 Broadw: 
Phone BOwling Green 9-640 
Page 175. 











41—C. H. B. Phillips & Co., Packard Bld 
Philadelphia. Phone Rittenhouse 0990; 
ctor 2-4176. 
42—M. 8. Wien & Co., 25 Broad #.. N. Y. 
Phone HAnover 2-8780. A. T. T. Tel. 
NY 1-1397. See Above. 
43—Edwin L. Lobdell & Co., 208 So. La 
Salle St., Chicago. Phone Central 
7903. Postal Phone & Be 
tee & Co., 135 So. La Galle St., 
Tel, G0 rene State 2373, T. T. 
Tabor 5211, 
Tel. "Dnvr 40: Omaha, At- 
lantic ise, A. T. T. ‘re. Oma 88; 
N. HAnover 2-8140, A. T. T. Tel. 
NY- Lory 


46—Sills, Troxell & Minton, Inc., 209 So. 
oe —< e St., Chicago. Phone Dear- 
orn 


47—Edw. e a Wright & Co., 49 Wall St., 
. ¥. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 123 So. 

Phone Pen. 6161 


Morfit & Harvey Inc., 
aenone Central 


. L: Lyons & 3. »_>s Bld 
Louisville. tong J Jackson 1101; L. 


217. See Page 1 
ck, Co., Landreth Build- 
ing, S St. aa. Phone Garfield 0225. 
55—Almstedt Tethes, 425 W. Market St., 
Louisville. Phone L. D. 196. 
56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 7-3290. 
57—J. S. Todd & Co., First Natl. Bank 
Bldg. po Dincinnet. Phone Main 4422; 


A. 
58—C. - Berets & Co., Inc., 120 Wall St., 
. ¥.. Phone ANdrews 3-8732. A. T. 


oS Tel. NY 1-632. 
504 West 14th St., 





60—John L. Arlitt. 
Austin, Tex. Phone 2-1580 





OW—Offerings Wanted. BW—Bid Wanted. 

63—Stifel, 
Adam: 

65—Loewi & Co. E. 


71—W. L. Budde & Co., Inc., 
85—Peltason, Tenenbaum & Harris, Inc., 


96—The Bank 
A. 
99—Hoit, Rose & Troster, 74 Trinity Place, 


100—Piereg Bice Corp., 
Bank 


102—Thomas M. Cook & Co., Drawer B-4, 


Dg Palm Beach, Fla. Phone 8188- 
—-«—~ > Morrow & Co., Inc., Wood- 


aati ~~ MeOrecat & Co., Shoreland 
ine te Miller & Co.. 


108—-Dee & co - Harvey i 
128—-W. J. 
142—-Randolph & Co., 2 Rector St., 
147—The Royal ‘Securlites Corp.. 


See 
151—Bull, Eldvedze & Po 39 

wy pper, rit Paice 
atin & Co.. Ine., 


Nicolaus & Co., Inc., 105 W. 
s St., Chicago. Phone State 


Mason St., Mil- 
waukee. Ras Daly 5392. See Page 

Union Central 
ldg., Cincinnati. Ph. Parkw ay 7084-5 


1 Boatmen’s Bank Bldg., 
Phone omnes 9626. x.» St. Leute. 
ers Bond Co., Inc., 4th d 
Market Sts., Louisville. 7 ane LD. 
T. Tele. Lsvl. 


4 RS wo WHitehail 4- 3700. See 


1,608 Barnett Natl. 
> n Bldg g-. Jacksonville, Fla. Phone 
JKVL 18i. oe eee 


ward Bidg., Birmingh A 
3-4978 and L. D. 4- sham. > oe 

Arcade, Miami. Phone 2-5126. 
600 Ingraham 
ld Miami, Fla. Phone 3-2137 and 
A. T. & T. Tel. MMI. 18 


+ West P. 
a7 Rs yy hi 3. a 960 
errin Inc., 404 Hall 
b5. gt "Rock, Ark. Phone 4 3300 
. Lit : 
U. wt Wink, ittle Rock 3; 


ach, 


me. Me 
7. A 
100 Broad- 
Phone REctor 2- 6660. 


Phone BOwling bay 9-8663. 
T. Tele. N. Y. 1-158. 


way, N 
Above. 


Phone oy ~ oe 
120 Broad 
Phone REctor 2- 4400. we 








= 








ee a a 





so 
et 65 CO me CO tee ee 





NE! 
151 
151 


151 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS 
GOVT. AND MUNICIPAL BONDS (Cont.) | GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont.) . & 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | ¢ P 
TENNESSEE: $2 Middle Western Tel. «s, 34 38 a 
KENTUCKY || 50 Carter Co. Road 5s................ 82F .. 9 Minnesota Northern Power és, i9ii 32% 83% | ¢ A Market for > 
MUNICIPALS @ SECURITIES || 7=X4s: ps: sn telnet Pe ; 
Sf, Se Serer 90 215 
ae ee hoe en ee 3.00% 9 Montana Cities Gas ist 7s, 1937.. 90 91 ; Defaulted Bonds a 
W. L. LYONS & co. 16 Bones. yg we Atogeess Cos. WID .F 4 Montana Cities Gas deb. 7s, HE 671% 4 3 
0. es. Glils cncceccetveens ee 5 5 “} 
Established 1878. 51 Cameron’ Co" Rosa." 5s, 1957 58 Monts, Dakota Power Sis, 1944. 85 86 q : 
obile Bay Bridge ist 7s, toot -. 87 92 < a 
Members New York Stock Exchange and Other GEE is0sasentnsncceiseccseson ow 67 58 Mobile Bay Bridge 2d 7s, 1951.... 50% 53% rs 7 
Leading Exchang 17 Cameron Co. Roads, Ser. “‘C”..... 65F .. 152 Mountain States Power 5s, 1938... 8515 87 | 4 NE & co > 
KENYON BLDG., LOUISVILLE, KY. 50 Corpus Christi D/O 5s, any....... 77F 81F | 152 Mountain States Power 6s, 1938... 8714 89 q = |} 
ati  * at. seextaaten, Ky. 4 oom — Seawali a eae 92% .. 38 Municipal Service 6s, 1956. . ., 66% 68 <| Members New York Security Dealers Assn. 4 
orpus risti Seawall (State Tax New Orleans Public Serviee 41J< : - a 
L. D. 217. POSTAL PHONE. Rem.) 5s, April 1935-36 ($17™M) .. 9sur |  New,< Orleans | Public — fl $| 20 Pine Street, New York John 4-1360 |P 
provcee 17 Dallas Co. Levee Imp. No. 1. 1958 56 New Orleans Pub. Serv. 5s, '42.... 62% 64 fewu Wu wwuvueuuwwwuuwuwuawewwuuCwTTe 
UCKY: EE ba cisip as endnadracuadaees -.. 31%F 9 Northn. Elec.No. Paper Mills 5s,’48 86% 871, 
= = Bridge Rev. Proj. No. 1 4s,’50.103% : 4 ag - rere ow ee 21 Northern Texas Elec. 5s, 1940 9% 11 
y. Bridge Rev. Proj. No. 2 4s, ’50 .. 104 r o- 152 Northern Utilities 6s, 1943. . —— aa 2: 7S = 
51 Ky. Bridge Rev. Proj. No.3 3%s,'50 .. 103% | §@ Hidalgo Co. WID No. 12, ’38 ($5M) _. 48F | 152 Northern Utilities 6s 1043... «og _ SEAL ESTATE SECURITIES (Cont.) 
55 Kentucky Bridge Rev. rfdg. 4s 17 Nolan Co. r/d No. 1 5s............ ow .. 152 North West Cities Gas 6s, 1949... 561% 581% | Key. Bid. Offer. 
Proj. No. : "2.102% 102! 57 Nueces Co, Navig. Dist. No. i $3 Ohio Electric Fower 5s, 1957 921, 9314 | 152 North Sta. Ind. Bid 62 
a a Ce eee 1% 102% Sis, 1996-95 ($20M) ow BW] 21 Oklahoma R: 1941" "IIIl soi 437 3 E ste Gallant Gu. an 
y. Bridge Rev. 4s, Proj. No. 2..102 102% 60 Nueces Co. Nav. Dist. i bis 152 Ola D ¥- OS, 1941.......... 39% 4 38 Penna. State College 51s, °45. ---100%—Cis 
96 Ky. Bridge Rev. Ref. No. 1 4s, °50. 103%, yo April. 10, 1935 tei = + ys oor % a, ominion Power 5s, ee tai Oe a3” 20 Pilgrim Court Apts. 6s, serial..... 31 
GS Ky. Bridge Rev: sie, Proj Me Sinai xij | 17 Zrinity co. oad’ se ser isi °° re | 3 Benn: Gas & mies Gorm Ge: Joie Se 82. |G Potter co (cin) ye, ENC... age 
> 7 ichiia Co. 3-6% WID No. 1...... ee es 19 Peoples Lt. & P 1 1 Ro rudence Co, 5s Keatelwacdatchenn a 20-60 
55 Ky. Bridge Rev. 31s, Proj. No. 2.103 103% | 17 Wichita Co. various issues , pies rT. 5168, 1941... - 56% 57% | : 
TO ow a = 20 Regent Apts. 64s . PES Rae 
bi | pee Municipals ............ a abn 17 Wichita Falls 414s, 4%s, 58, D/O... 7614F |. is Power, Gar & & ‘coke’ dss, vr = = 45 Republic 7 of Denver 3-5/49 - 
55 Louisvilie 413, Se Soom | iz Wichita Falls digs and 5s, 18D... 75°” /2 | 48 Pub Serv. Co. of Colo. Ga, i96i16e% 105% SE pccontaio ow 
as * ‘ft 5 2 R in J 
51 Loulevilie 4s. and. Sigal. 722212727 yp 740% | 45 Wienita Falls digs, aja2 220202020. Ow <. | abe Pupiie Dun Sosell” Se 1082-1054 1054) | 20 ee Se Sioux * 
55 Louisville Bridge Rev. 414s, 1948..105%4 106% par onn 152 Public Utility Consol. 614s' 1948. 76 «= «77 sheesh ERO ip aii: 24F 
LOUISIANA: = + rn pee 5s, 6/1/25 ($2M)....106% .. = } yy BB ed Sas, okee” 92 BW 20 Roosevelt Apts. (Boston) 6% 84 
P ewell 5l4s & 6s..... st 5s 9. 971% ~ sep er be 
42 Louisiana Penitentiary 5s, 1939.... 9914 100% 24 Norfolk Pe 2 4s 3/15/45 19 Scranton Gas & Water 4\%s "102% 14 eepe Realty GS... ee eee eee eee OW 
50 Louisiana Port Comm. 5%, 1940-50. 97-98 ($10M) .....- ° 3 Southeastern Gas & Water 6s, 1941 821, 8314 6 Shillito Co. (Cinn.) 5% LTC..... 107 
50 Calcasieu Parish Nav. 5gs, 1938.. 99 101 24 Norfolk Pub. Impvt. sg $6 Southeastern Gas & Water 6s, ‘41. 8215 8&4 96 Speed Building income bonds ..... 41914 
16 St. Charles P. Gravity D/D No. 1. 70F .. 1 3s South. Ill, Mo. Bride ge ist 4s, °51.. 81 83 46 State & Washington ‘A’ 5s,'48 c/d 32 32% 
26 sel - uthern Cities Util. 5s, 1958...._. 47% 481, 152 Stevens Hotel (Chi.) 6s, 1945 ..... 
"($20 Pub. “impvt. “4s, i//at £9 Southern Wisconsin Power 5s, 1938. 10314 104" 38 Temple University . ee 31 - 
W 4 24 Ports er 9 Southern Wisconsin Elec. 5s, 1956.102 14 Title Guar 1 : 
A E COUNTY M h mouth Street & Sewer “ahs, 21 Springfield St. R ¥ : uarantee & Trust 5is...... 20-60 
Ich. "6/1/32 GEN ns00n00000005000 ow .. 152 Stand Pub. Serv, ot 1840. ‘&B Sy ew 14 Westchester Title & Trust 5%s....20-60 
004% ol 3 
Airports, Roads, Bridge 434 28 Tacony-Palmyra Bridge ist 6s,’52..104i. 56 William Taylor Hotel 6s........... ow 
ris, oads, ge s 38 Tacony-Palmyra Bridge deb. 7s,’52 971, . Tem . 
_<— a $9 United Lt. & Rys. 6s, 1952 100° 100% INDUSTRIAL AND MISC. BONDS. 
WHITLOCK SMITH & co 152 Utilities Elk Horn Coal 6s, 1948.. 50 52 1 Bertha Consum " 
’ ” MILWAUKEE & WISCONSIN 152 Utilities Pr. & Lt. 5is, 1947 50.5 ae Troe Co. ; coo hacen ee oa : 
1446 Penobscot Bldg, Detroit, Mich. . ~~ a cigeeagale Ise Uuiities Pr: @' Lt. Healy Pr. 6e,'68 y 'S | (182 Brown Go. bigs, 1900 10000000002. a7 
Telephone CH. 4900 21 Vermont Lighting 5s, 1944 62 67 46 Bunte * eal We cue ce kueanese 
22 Washington G. & Elec. 5s,'55 (1M) 6914 42 Butterick Publishing 64s 20F 
LO = W | & Cc 6. 3 Washington G.&E. Co. 5s, 1955. 6814 6914 152 Celotex Co. 6s, 1936 .......... co 64 
MICHIGAN: 'LWAUKEE 3 Washington G. & Elec. os. 1947... 74 75 _1 Central Ry Term. & C. 8. 6 5 
10 Dearborn various ..... EE ele ow .. se eowmne = bs etn Ne Serv. Me 960. - 88% 80% | 188 Chicago Elev. Props. és, 1942 .... 94 
10 Dearborn Twp. S/D No. 7.....°/. Me DALY 3392 ik — An tant © . F. coll. tr. ts 4 Consolidation Coal, Inc., 5s, 1960.. 61 63 
31 Dearborn (Grade Separation) be ? ir 9 wiseaasi ilectri ¢ Powe 05%, 4 152 De ack Onn Coal Ss, 1945.. 18F tal 
$1 Detroit Waters non-call...... ‘ . > wi ao 2 ec yg 2 5s, 1954 rs 10646 PH Dees Rock Ce Ws Mic cheenancan : 49 50 
10 Grosse Pointe Shores.............. ow .. 9 Wisesuain ae RS — oe. 106% 107% . Detroit City Ice & Fuel 4s, 1948. . . 91 93 
$1 Grosse Pointe Ry Serre 4.40 .. JOINT STOCK LAND BANK BONDS 9 Wisconsin Mik monne ays, 7. “22, 105% 58 Fi << Mie yam. & Whee. 6% 12 4 
31 Jackson Schoo — ee ee ee ee 3.75. 9 Wisconsin Mich. Power 5s, 1957 "105%2 ‘A 24 Folly Beach Rawy. = ia t 46. ” oo 
10 Lincoln. Park. Schools. 1.0.0... 42F C- 42 Aulantic 58, 1957-37............... 100% .. 9 Wisconsin Minn. Lt. & Pr. '7s, '47.105% 106% 5 iy peppeteeeterenedion ; 
10 Macomb Co.Nine-Mile-HaifwayD/D 18F _ a6 ae ow Bw 9 Wisconsin Pr. & Lt. 5s, 1961...... 98 9814 | 96 Gair (Robert) és, 1973.7°°°7°°77"" ary 
10 Macomb Co., various ............. ow ... 57 Ohio Penna. 5s, 1955 (5M)........ 96% 97% 9 Wisconsin Pr. & Lt. 6s, 1952......103 103% 46 Godchaux Sugar 5s, 1947...!. 7: “bois 10118 
31 Monroe Co. Rds........ seeeeceees 99 100% 49 St. Louis Bondholders ctfs........ 47\4F 48144F 9 Wisconsin Public Service 5s, 1942. .106%, . 1 Grand Trunk Ry. Term. @ G88” 21% 
31 Muskegon Lee GB. cccceee «+ 4.25. 9 Wisconsin Pub. Serv. 5%s, '1958...104%, 1053 1952 panies ne - 
10 Oakland Co. var............+-.--.. ow :: WATER COMPANY BONDS 9 Wisconsin Pub. Serv. 6s, 1952.....105% 1064 | 1 Great Lakes ‘Term. & Warehouse 2 2° 
10 Pontiac va settee cence eeeeeeeees ow .. 19 Alabama Water Serv. Se 97 98 9 Wisconsin River Power 5s, 1941 - 104% 105 614s ‘ 8 
31 St. Clair Couniy:: Sicha Graieinie . 99 99% 52 Alab stteeceees 9 Wisconsin Valley Elec. 52.1942. ci anes 198 Bolly Muses an ibis 8 : ; 
Me ME OO, o.ncccnceenedsssnnae 2.50-3.50% .. eT Gheahen Wades one Service 5s, ‘57... 198 971% 9 Wisconsin Valley Elec. Bigs, 1942 toa, i 41 Liberty igar 6s, “a “ occevecces 102 103 
31 Wayne Co. Airports 4%s, 1938..... 3.75 3.40 1 M er hy Soscececccccccce es 9 Wisconsin Valley Elec. 5 =, 1950. 103 ‘ 46 National Fo: 5 a. hictiense 38F 
31 Wayne & Macomb Dist No. 475... 3.00 Monmouth Consol. e Water 58.0.22.298 106 142 Yonkers Railroad 5s, 1946...... 3 86 National Terminal gen "605, Gop’ Ng 
$1 Wayne & Mac. Dist. No. 475 (Dist. 4 oan York Water | Sy. 5s.. 101 102 . a. Pht ey 4 6%s, 1940. bt 86% 
POTtiON) «.-.++++eeeseeeereeneees 97 = 98% 19 Ohio Water Co. 58.” 87 CHICAGO TRACTION SECURITIES 152 Northwestern Elev. 5s, 1941../°°°! 17 
SRRRSEP SS: 19 Oregon Wash. 82 83 43 Calumet&So. Chi. Ry. 1st 5s,’27,c/d 79 8 4 erga + me Pict, Inc., deb. 68, °55 91 91% 
50 Smith Co. Sup. Road No. 1........ 68F 19 Penn State Water 54s --100 101 43. Chic: Cit y. 18t 58,'27,c if: 81 142 Penn Mercantile Props. 5s, 1948. 21 221, 
" 22 Pinellas Water Co. 54s, 1959..... 97% 98 ‘ag0 4 * ogomnecting Rys. 41 Pine Hill Collieries 6s, 1942.......: 19F 
MISSOURI: Ge. . DG, BOR, GIG: vcs soc. 17% 18% 96 Provi . 
i 19 Roanoke Water Co. 5s............ 89 90 2 dent States Securities Co. 
50 Dunklin Co. Road 5s.............. 96 ine 19 Scranten Springbrook Water Serv. 43 Chicago City Ry. Co. ot 58,27,¢/d. 72% 7314 peste CIP ORI IEEE ORG ow 
85 Hope D. D., actuals............... 30F .. ae 92) 43 Chicago Rys. Co. Ist 5s, '27, c/d.. 77 77% 22 Richmond Ice Co. 6%s, 1942.....:: Ow 
85 Inter-River D. D. ofan ERTS RS ao” os 19 South Bay Water 5s 80: 43 Chicago Rys, Co., A, 5s, '27, c/d.. 23% 24% 41 Southern New England’ Ice 64s, ‘42 1014F 
16 New Madrid Water & Sewer...... ‘i 19 Union Water 5%s....... 101 43 Chicago Rys. Co., B, 5s, '27, c/d.. 11 11% | 152 Starrett Investing 5s,.1950........ 4142 
85 New Madrid Co. D. D. No. 38 i. SaTyr ee 19 Water Service 5s, 1942......///..: 80 ie 43 Chicago Rys. Co. pur.’ money 5s, 41 Taylor Wharton Iron & Steel inc. 
45 St. Francis Levee Ss and 6a... - 19 West Virginia Water 5s..........:100% 101% 1927, C/A ow eee wee e eee owen 15% 16% THA, I95B .........20csscosense 60F 63F 
85 Steele Water & Sewer 5i%s........ oe oe Bic. eee eee te 48 Chicago Rys. Co. Adj.inc. i 27,¢/d 3% 4h 142 U. S. Radiator 5s, 1938...........! 5 58Y, 
NEBRASKA : Oe be & Maw. BR ; 41 Webster Coal & Coke 58, 1943... "” 76 79 
one > ee s0s000dsd000006 yy : oc Os H 
45 Omaha 5s, June 1, 1948.......... ow... Securities of the 43 Chicago “Rap. Tran. Co. Adj “~ %) 3 won = bds. & c/ds. _“ = 
4 2 BOB, CFE oie cccccisaceses : LE ee ee eee cae Bee 
Associated Gas & Electric System ) ATLANTIC CITY SECURITIES 
musareeat bene Bought — Sold — Quoted RAILROAD BONDS 48 Chelsea PN Ra csnk id ucrek sotcenc es 15 18 
$8 Atlantic City R. R. 4s, 195i.... 961 48 Hotel Lafayette 6s, 1941.........: 14 
G A Saxton & Co Inc 1 Bangor & Aroos. (Medford) 5s,’37 48 Hotel Morton 6s, 1938............ 38F 
I bi 0 s 2 tt ] 's 7 Bangor & Aroos. (St. John) 5 48 110 8S. Penn. Ave. 6s, 1944........ 45F 
(\) yer, ODINSON & , 60 WALL TOWER, NEW YORK 3 Sen, & Asees, (Wadieann on 48 Leeds & Lippincott 65, 1940 ) Be & 
INCORPORATED WHitehall 4-4970. A.T.&T. Tel. NY 1-590. : oe 2 sepiee bo on sete eeeees 0 48 Ritts Gartion 450078002802 6 * 
oston ame 58, 1942........ : 5l, 87 ok eee ‘ 
1180 Raymond Boulevard, Newark, N. J. 7 Boston & Maine 58, 1945...... . 84° «86 Eng Rage — tre teeeees s* 2 
pe eArket oi. sneer 6 PUBLIC UTILITY BONDS = Sattale & Sussucheana, <0, 1963... ++ 91% a 48 Steel Pier 6s, 1945". asic 
New York . 2-2055 -T.T.-NWE ae States b Sve. bys.'48 48($5M) 60% 61% 21 Chicago, kasere, & wen. Yes 54, 48 Atlantic City Electric 6% pf...... 97 
58 Amer. States 'u erv. cago, Aurora gin 6s, 1951 51 61 KS 
NEW JERSEY: Sis, 1948 Pebcerieretetpeety GOMF 614F | 46 Chicago Junction Ry. 4s, 1945 100” 101” RAILROAD STOCKS 
ey , , 152 Amer. States Pu ve. 5 ’48.. 60 61 icago, Milw er? 6s, 1948... 14 16 2 3 . an 
Se ae, Mec.’ is, ‘ists — 58 Amer. States Pub. Serv. deb.6s,'38. 13F 14%F | 152 Chi., Inpls. & St. L. 48. '53........ 97-100 ? Alabama Great Southern es 
SS Depeeee Peas. SGA Sue 3.10%, | 152 Amer. Utilit. Serv. 6s, 1964........ 73 152 Dallas Ry. & Term. 6s, 1951...... 74 75 2 Chicago, Burlington @ Quincy '"".": 66 74 
(GSS) enone enc ere sec ene ss 5M)’. 200 | 152 Amer. Waterworks & El. 5s, 1975. 37 Denver & Salt Lake Ry. inc. 63,60 82% 8314 2 Cincinnati, New Orl. & Tex. Pac..180 190 
26 Camden = onde” a 1°56 P & —_— 152 Arkansas Missouri Pow. 6s, ‘'53.... 5! 60 37 Florida Central & Peninsular 5s,’43 45 48 2 Cinn. Union Term. 5% pf 7.110 (112 
26 Denville, Pop ws Ys, July 1, pee 18 Associated Electric. 5s, geen ; , 37 Georgia & Alabama 5s, 1945. . 12% 15% 2 Northern Sec irene: 47 «+50 
ssn tan caeh : F ssociated Gas ec. » ° 15 orgia & Alabama 4s, 1945. 12% 154 1 Providence “ites 9% 
Fe reed dee Ot, Dec, 15,,'46 (SIM) .. 5.80% | 18 Associated Gas & Elec. 34s, 1978. $7 Georgia Carolina & Nor. 6s, 1934. : i Virginian ‘Railway cone scdenetetne ee 
oe ee 4.00% 18 Associated Gas & Elec. 4s, 1978... 152 Georgia, Carolina & Nor. 6s, 1934.. 17 20 40 Virginian Railway com...... ||: .. 66% bo, 
‘ _ a oe 18 Associated Gas & Elec. 4%, 1958. 87 Gulf, Mobile & Northern 5s, 1950.. 67 69 2 West. Maryland Ist pf.......)..! 4B 
26 Jersey ys! School 4%s, June 1, ation 18 Associated Gas & Elec. 4igs, 1973. $7 Macon, Dublin & Sav. Ry. 5s, 47. 68 oi” = Maryland ist pf............ 
1943 ($6M) ......... sect ssesse aoe 18 Associated Gas & Elec. 5s, 1973... 38 Macon, Dublin & Sav. Ry. 5s, '47. 68 693 1 
26 Orange Fdg 4s, Dec. 1, 45 ($25M) .. 3.25% | 152 Atlantic Beach Bridge Sikes, "42.... 99 7 Maine Central 5s, 1935...... 81 . l —— 
26 Perth Amboy Temp. Water 6s, May 6.00% | 152 Barstow (W.S.) 6s, 1942 7 Maine Central 4%s, 1935.......... 80 . &4 Old C 
1, 1996 (S25M).....-.- 5-5... +> $:00% | "9 Black Hills Util. Sigs, 198 7 Maine Central 6s. i935........ 1 83° 864 olony R. R. 
26 Passaic Imp. 414s, Dec. 1,’45($2M) .. 4.00% 152 Central Gas & Elec. suse S64 46 Port Huron & Det. 6s, 40... = a a . 
36 Unie Top. ren te. March 1, ox | 152 Central Gas & Elec. 6s, 1946. 1 Portland Terminal 4s, 196i..././) 97% 98% 1% SEOCe 
1950-55 ($59M) ................ -- 4.40% | 452 Central Indiana Pwr. 63, 1947 21 Salt Lake & Ogden 5s, 1934....... 314 .. To yield ‘over 10° 
NEW MEXICO: 3 Central Service 6%s, 1941.. i 87 Seaboard & Roanoke 5s, 193i... | 4a”. > y or a 
69 Bluewater-Toltec Ir. D.. 6s ($10M) 12F 2S a ae Grates a* sig. s « 137, Seaboard, Atlanta & Birm. 4s, "33. 1 13 “tea bs apptioation 
60 Clayton Paving Dist. ($5M)....... oe - ‘ os und 5s, 1941...... . K ‘ireular on request 
60 Portales Paving Dist. ($5M)...... OW .. 7 mpg be Hy Gov. Ry tans iu dott 37 Tampa, Northern By. 5. 1936 “i - 57 60 
a ae on tin tne. oe ow 35 Cincinnati Street Ry. 514s, 1952. 8614 89 ssiithi ascents a a = BYP ° 
151 . Y. State 2s, 4s, Ss, S, 5s... ; 35 Cincinnati Street Ry. 6s, 1955...... 90 92 7S 
St Port of New York’ Authority 44, 9 | 39 Comwith. Subsid. Corp. deb’ *A" REAL ESTATE SECURITIES a 
B, FAS cree seccceessssvecces 54s, 1048 .................... 101. = 101% 57 Bankers Bidg. (Chi. .LTC 6M) 90 3 GUARA 
151 New York City 3%s, 4s, 44s, 448. OW BW | 22 Community Pub. 8. 5s, 1960 (5M) 90% 91 $0 Barrington Court Abts , - * myeeD — STOCKS -BONDS 
NORTH CAROLINA: 152 Consolidated E. & Gas 5-6s, '62, A 32%, 33% 52 Belen College (Hav.) bus, bas aang 20 22 N. Y. Tel. 2 Broadway Phila. Tel. 
$5 Asheville c/d 31 33 152 Consolidated Elec. & Gas 6s, 1937.. 32%, 33% 20 Boston Metropolitan Bidg. 5s, 1942. 3814. BO Gr. 9-6400 NEW YORK Kingsley 3015 
37 Asheville Pub. imp. 4¥s, 1944 c¢/d 152 Derby Gas & Elec. 5s, 1946...... 96 8697 20 Boston Postal Serv. Sta. 54s, 1938 65 — eee ie 
57 oe le P. / ‘4 29 38 Duquesne Natural — 7s, 1948. 56% =«Ctw« 14 Broadway-Barclay 6s ........... T 
<. in tan Ele 52 East St. Louis Lt. Pw. 5s. '40. . ie 96 Brown Hotel of nane. 2d 6s, "49. 311 <r 7 ~ 
60 Bonuses oe, Ges. “> 152 Eastern Minnesota Power 514s, '5i 6114 624 24 Cavalier Hotel, 4 GUARANTEED RAILROAD STOCKS 
1928-29-30-31-47 (338M) “ 15F 152 Federated Utilities 514s, 1957...... 5844 59 WO ED bo rccccesssecsave ace 2 Alabama & Vicksburg............ 74 78 
5 Buncombe Co. c/d 5s.............. 39% 411 21 Galveston Houston Elec. 5s, 1954.. 11 14 49 Central Props. inc. 37F 40 Alleg. & ‘Western R. R. 6%........ 92 94 
SB Samora Ro C/E OS. «2-8. 2 = 2 i 7” 21 Galveston Houston Elec. 6s, 1935 18 oa 152 Chrysler Bidg. 6s, vegans .. 68 40 Carolina, Clinchfield & Ohio 5%... 92% 941; 
57 Buncombe Co. R/B “tis. 1941 (5M) 38% 41 1 Gandy Bridge 60 1945 a6 of a oes ‘ 5 ii ; oe ae Dhio 5% % 94% 
S Saumees Go Pir orrevaperneny 59 ane 21 Grand Rapids Ry. 7s, 1989. eee i6 152 Cinema Bldg. 5s, as ) ae Pies 40 ¢ sleveland ra Pittsburen a phedseek Ba Br” 
3 Lenoir Go. Road és (6d). *2227. 93% | 56 Gulf Pub. Svc. 6s, 1945........... 87% 89% | 20 Colony Court Apts. 6s, serial...... 14% 2 Cleveland & Pittsburgh 4%...../7: 48 50 
57 Transylvania Co. Sch. Fdg. 53, 1 Houston Electric 6s, 1935 . --» 60 61 49 Coronado Hotel (St. L.) 6%s.....16%F 174F 40 Dayton & Michigan com.......... 43 45 
1940-55 (1M) PAs a 34 38 152 Houston Electric 6s, 1935 - 60% 61% 96 Cumberland Apts. of L'ville c/d.. 224F .. 40 Dayton & ge > 8% pf........ 98 103 
MPR PTSD E SR ETN —_ 41 Indiana Central Tel. 514s, 1938.... 20F 6 Dixie Ter. Bldg.(Cinn. )5%%,L.T.C..101 40 Delaware R. R. scevacccss OM 4615 
OHIO: 1 Interstate Bridge 6%s.. nce . 152 Electric Bldg. 6s, 1946 ........... 95 2 Illinois Central teased eee 52% 55 
6 Ohio Municipals, any.............. ow... 152 Interstate Power 5s, 1957...-...... 82 83 14 42 Broadway 6s, 1939 ...... ante "S64F 59F 40 Lack. R. R. of N. J. 4%........ 77% 80 
$5 Akron, all issues.................. ow BW 3 Iowa Pub. Serv. 5s, 1968.. . 85 36 Gair Realty Co. 5s, 1948.......... 90 2 Lackawanna R. R. of N. J...... 7 79 
6 Cincinnati 4s, 44s, 4%s. any...... Ger << 3 Iowa Pub. Serv. 6s, 1960........ 87% ot 35 Hotel Alms (Cinn.) c/d .......... pe 44 Dee Oe NS on sc cedertanncnce 63 6414 
6 Clermont Co. 4%s, 1936-37........ 2.50-1 .. 1 James River Bridge 6lgs, °58...... 2614 27 77 Hotel Alms (Cinn.), ctfs.......... - 40% 4314 40 Morris & Essex 7%% ............. 64 66 
6 Dayton Waterworks 4%s, 1936-37. * 50-1 .. 24 James River Bridge 614s, '58...... ow .. 77 Hotel Gibson LTC, (Cinn.) 5s.. 381 é 2 New York, Lack. & Western...... 97 991 
$5 Marion rfdg 5s, 1942.............. 4.10-1 . 96 Kentucky West Va., tilities ist 56 Hotel Governor Clinton 6s, 1948. 18%, 20 2 Northern Central ................ 98 991 
4 72 
$5 Toledo 4%s, Nov. 1, '55......... 4.25-1 4.10-% ner Me ET ee eee 82 es 51 Kentucky Hotel gen. 6s.......... 42 a 40 Oswego & Syracuse 9%............ 69 72 
. eystone Te ooee entucky Hotel gen. 6s, 1947 ..... 43Y 2 ittsburg t : - COM... 8 
OKLAHOMA 41 Keyst Tel. 6s, 1951. 99 100 96 K ky Hot b 2 Pittsburgh, Ft. W. & Chi 164 16 
is 152 Laclede Gas Light 54s, "1953. -. 76% Th 14 Lawyers Mortgage Co. dis........ 20-60 2 Pittsburgh, Ft. Wayne & Chi. pf..179 182 
50 Oklahoma Spec. ay ge ye any. OW .. 152 Laclede Gas Light 544s, 1960...... 76 77 14 Lawyers Title & Gy. 5%s.......... 20-60 49 Pittsburgh, Ft. Wayne & Chi. pf..178 181 
10 Medford Imp. Dist. No. 2 68,4/1/37 .. 50 41 Laclede Gas Lt. 6s, 1942. oo 6 Lazarus (F. & R.) Co. 5% LTC... OW 2 Rensselaer & Saratoga............ 99 102 
OREGON : = ame o- ._— 6s, 1942... one an 68 14 Lincoln Theatre rrr ow. DY ge py a aa eereccecetes B oi 100 
. lt err 1 Lehig' alley Transit ist 4s...... OW BW 39 Loew's Theatres & Realty 6s, ‘47. 93%, 94 St. Louis Bridge Ist pf............ 148 
5 Asteria Sis = oe Gm oat al 32 Manila Gas 5%s, 1937....... -... 76% 78 20 Maryland Apts. income 5s, '42.... 1714 2 St. Louis Bridge ist pf........... uM47 151 
SOUTH DAKOTA: 58 Memphis St. Rwy. ist 3-5s. 1945.. 62... 20 Myles Standish Apts. 6% ....... 15 2 St. Louis Bridge Co. 2d pf... ....: 4 «© 76 
45 South Dakota R. C. 4%s, 4%s,5s.. OW... 3 Michigan Electric Power 6s, 1944. :102% a 32 New York Life Bidg. (Chi.) LTC 70 —_—————— 
151 South Dakota 4%s, 5s............. Ow BW 152 Michigan Gas & Electric 6s, 1943 95 14 New York Title & Mtg. 5is....... 20-60 Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
BANK STOCKS PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
GREER, CRANE & WEBB Key. Bid. Offer. | Key, Bid. Offer. | Key. Bid. Offer. 
Members New York Stock Exchange CHICAGO: 152 Indpls. Power & Light eae pf.... 88 92 © Weak Witt WR. ..vc ss. scckecuseas 60 65 
87 WALL STREET NEW YORK $2 Central Republic moony veeeceee 8% 10 22 Intl. Util. Corp. 53-16 D kaldaneae Ge 4 5 24 West Ca. Coal&Coke com.(90 shs.) .. BW 
$2 Chicago Title & ree 113 116 22 Intl. Ut. Cp. .50 p Pti00) ecoces 22: tot 35 Whitaker Paper Co. common...... 32 35 
GUARANTEED 32 Continental! niingis National Bk. 65% = | ey Bay &- $7 "Bs, nekeneet Rs R 77 Whitaker Paper Co. com.......... 30 40 
$2 First National Bk. of Chicago.....156 159 Kansas Pr. & Lt. 6% pf.......... 91% ee Os ee OR Mane nrcewnses _ 
RAILROAD STOCKS CINCINNATI: 41 Keystone Telephone $4 preterence. 34 38 
movant SOLD quorep | § Fifth-Third Union T. Go. Capital ow <: | $ MiwlE Roa b. og pt (isai).. 73 15% 1 THE DEALERS’ MARKET FOR 
ae — Sent - ae MILWAUKEE, WIS. : M42 Mountain States Power com... ae 2 | 
elephone HAnover 2- 65 Marine National Exchan - ew Eng. 6% pt..... 4 B B 
65 Marshall & isle eae... FF Iss New England Gas & Elec 5 00% pf at 29 ABY ON DS 
= } eg ——a eR - 24 72 | 22 Northeastern W. & El. $4 pf....... 43% 44 a . 
PHILADELPHIA : 4 Nor. Indiana Pub. gv. 8% cum. pt. 89 61 (Denominations under $1000) 
[AT N D Ss. ‘ont. is or. indiana Pub. Sv. % cum. p! 
— tANTEED RAILROA Se 41 Philadelphia National Bank....... 80 81 152 Northern States Power ca pf .... 61 83 LISTED—CURB—UNLISTED 
° , : ST. : orthern States Power 7% pf .... 68 0 
2 Tunnel R. R. of St. Louis........ 147151 oS. Bowes 18 Ohio Serv. Hold. 5% pf ....-...... 21-23 JESSE HYMAN & CO. 
2 United N. J. R. R. & Canal 254 258 49 First National Bank.............. 24% 25% 152 Oklahoma Gas & Elec. 7% pt 91 93 
ei ew 2 oases 49 Mercantile Commerce Bk. & Trust klahoma Natural Gas com...... Bro Tel. WHitehall 4-0356 
40 United N. J. R. R. & Canal 10%..253 256 Co. 36 Oklahoma Natural Gas com...... 3% 29 adway el. te 
4 Utien, Chenango & Gus. Valley.... SF 90 I teretec se cccecsccccscsscens 99% 100% | 36 Oklahoma Natural Gas pf......... 15 16 
INSURANCE STOCKS SR —, Service oo ¢ Colo. pf..... 98 
REORGANIZATION ISSUES. OE, RA SA =e st 
77 Ohio National Life Ins. com...... 19 152 Pubiie Serv. of Indiana 7% pr. pf.. 19 22 
99 Allied Owners ist 6s, 1945........ 7 78 eRxT | os Me. OP Oe 
99 Allied Owners deb. 6s, 1931-40..... 35 361% ILE STOCKS 152 Rockland rg es % nt 
99 American Type Founders 6s, 1940. 39 40% | 29 Acme Spinning Co. ............... 47 «56 is2 Southern indiana Gas & El. 6% pt ss” 90 
99 Butterick Pub. 6%:3, _ bcaessawas 18% 29 Charlottesville’ Woolen Milis....... 78 oe 49 Southwestern Bell Tel. 7% ae aaa 124 
= a =. p.cbateneqeeee -- 65% 4 _— fing 3 _ Eintascsestene 95 152 Southwestern Gas & El. 7% pf.. 92 
Cigar Stores Realty ua. 1949. Ie 8314 anks Ho g. Co. com...... Ow 152 Southwestern Lt. & Pr. $6 pf .... 43% 45 iti 
99 Columbia Baking $1 cum. pf.. 8% 9% 29 Holt Love & Smith pf............ 5 ee 57 Toledo Edison Co. com. (100 shs.) 8 in” These securities are held by 
99 Columbia Baking new com....... 5 5% 29 Hunter Mfg. & Com. Ben. ctfs.... OW .. 49 Unit. Elec. Lt. & Pr. of Ill. 6% pf.105 106 banks and trust companies iden- 
5 29 Lowell Bleach P 
99 Follansbee Bros. 58, 1947.......... 45 47 > - eachery common......... il 16 18 United Gas & Elec. (Conn.) 7% pt 73 74 se: * 
09 Fox Metro. Playhouse B, w. i... 14% 14% | 28 Southeastern Cottons, Class B... ow ... 56 United Gas Public Serv. 6% pf... ne tified by key number. Bids 
99 Fox Metro. Playhouse 6s, 1932. . 56 56%, 4 ose Meee Cescccece 5 152 United Light & Rys. 6% pf ....... 54 56 dd d i r of The An 
99 Globe & Rutgers.................. 8% 20% pf. and com..... OW .. Py po & fe “ee Ss Sf addresse n care z 
G 30 FY eee * * 
$8 Grocer Store. Products 5s, 1944. Be 30% ACTIVE MARKETS 182 Utilities ‘Pr. & Lt. © et ace 10 (12 nalist will be forwarded the day 
99 Hotei St. George 5\s, 1932- 43. 504, 51 es ‘exas i PE occccccccse 44 46 received 
Indian Motocycle, new pf.......- 2 1 Western Mass. Cos................ 37 sé 
99 Indian Motocycle, new pf FIXED TRUST ISSUES ss Wheelin Electric 0% pf. . peawanman ar a 
——S——————— 1 saa moe gh SS % WILL SELL: 
: BAAR, COHEN & CO. |B treme Gera ee i THRE | | EO Shen Gove rust Co. Glen Cove, N. ¥. 
All Reorganization Members New York Stock Bachange €5 Wisconsin Pub. Serv. 6% pf....... 55 57 =| | {0 Sh. ‘Accumulative Royalties, 7% pfa 
; 120 Broadway, New York 84 sh. Exchange National Bank of Olean, N. Y. 
Securities Phone REcter 2-4900 "hee be. ¥, 1048 INDUSTRIAL STOCKS 10 sh. Investment Associates Inc. Class ‘‘A”’ 
ihatailinde 10 sh. Investment Associates Inc. Class ‘‘B’’ 
Orders end menivics tasttag fem =o — eo & Distillers com.... by See 13 3/10 sh. Mexican Northern Rwy., 7% pfd 
nvestors, ankers @ ealers. merican i, Mincasescecscncseos 1 Ban 
{NVESTMENT TRUST SECURITIES 71 American ‘Thermos Bottle’ com... 6% 7% | | 25 St: National Bank Trust Co., Evanston m. 
12 Corporate Trust Shares Modified.. 2.66 2.69 77 American Thermos Bottle pf...... 47 240 sh. Westchester Title & Trust Co. ; 
‘ OIL. 12 Deposited Insurance Shares, - 4.20 4.30 51 Brown-Forman Dist. pf........... 70 
12 Deposited Bank Shares, A..... * 9°33 2°40 57 Cincin. Convention Trad. Shs.(25) 3 4 PORTFOLIO No 139 
Established 1914 3 Diversified, C saree wns ** 3.46 3.49 32 ae wee an Garp. PE... ccccves 101 104 
Members: N. Y. Security Dealers Ass’n 56 Reynolds Investing ‘Ss, 1048, "..°: ty fay | .77 Eagle | Picher Lead Go. pf....1.... 70. 80 WILL SELL: 
Commodity Exchange, Inc. 12 Super Corp of America, AA 2 2. 142 Electro Bleaching Gas............ 22 «26 $1500 Credit Service Inc. Ser. ‘‘A’’ Ctf. of 
74 Trinity PL, N. ¥. ©. WH. 4-3700 12 Trustee Stand. Investment, C..... 2:52 2.55 | 152 Engineers Exploration & Mining... .. 1% Indebtedness 
13 ann Ce Stand Oil Shares, Bia <sacee Se hee] SS Bek Report) 88 Bf..........--.. - 20% 31 $500 eaharing T= Ct. Corp. 10-yr. Profit- 
20th Centu & SEES . % air obert Me seessscceceoses 
12 Uselps, A a © til ts ise rd 71 Gallaher ios 9 OE RR a or $5000 San Francisco Bay Toll Bridge 7s, 
99 Long-Bell Lumber 6s, 1942........ eR ita a «Mec atls eaten cohen atte shen, 46 Godchaux Sugar pf................ 103 105 11/1/42 Stpd. 
99 Munson Bldg. ous, SRE % 30 PUBELEO UTILITY STOCKS 1 Great Northern Paper............ 22 23 $6500 Vicksburg & TY R. R. 3rd Mtge. 
99 Nationa! Press Bidg. 5%4s, 1950 60 61 1 Johnson Educator Biscuit “A’’.... 4 6 Income, due 6/ 
99 N. Y. Athietic Club 6s, 1946...... 28% 2914 35 Appalachian Electric Power 7% pf. 99 ee 65 Johnson ice Co. com ** 19% 20: 50 sh. American Ship Ay , 
99 N. Y. Title & Mtge. 5%, Ser. C2.. 31 32% 152 Central Illinois Pub. Ser. $6 pf... 44 4 1 Ludlow Mfg. Assoc................ 114 Rn 83 sh. Bishop & Babcock Co. 
99 Paramount Publix, new, ist pf.... 79 7914 Central Indiana Power 7% pf..... 13 14 57 Mead Con ae OO OOS... oceans 65 70 15 sh. Canadian Refractories Ltd. 6% Pfd. 
99 1% pf.. 83 152 Central States Pr. & Lt. $7 pf.... 65 Nunn-Bush Shoe Co. com.......... 15 17 39 sh. Canadian Refractories Ltd. Common 
99 5% 77 Cincinnati Gas & Elec. pf........ 100% 65 Nunn-Bush Shoe Co. 7% pf....... 97 101 1 sh. Carmel Country Club Inc., N. Y. 
99 26% 17 Cin., New. & Cov. Ry. Co 4%% pf 70  .. 152 Peache Mining com. need 3 50 sh. Combined Laundries Inc.’ Pfd. 
99 15% 77 Cincinnati St. Ry. com........... 4% Plymouth DN ict casguokd 87 88 400 sh. Consolidated a Oil Co. 
99 27 57 Columbus Ry., Pr. & Lt. 6% pf. 1 Reed (C pipe ae 10 15 11 sh. Federal Foundry Co 
99 16 DIMMED «nici nebeukes vaeaiue 100 142 Rockwood Co. com................ 15 500 sh. Guanajuato Gonsoltdated Mining & 
9 3 $ Dayton Power & Light 6% pf..... ow... 142 Rockwood & Co. 8% pf..........- 77 Milling 
99 44 152 Derby Gas & Elec. 7% pf......... 73 78 1 Saco Lowell ist pf ..............-- 19 75 sh. Interstate Investment Corp. Pfd. 
99 5 142 El Paso Natural Gas 7% pf....... 36 es 49 Simmons Haw. Paint Co. Cay ital 3 3 116 sh. La France Republic ‘‘A*’ Common 
99 34 18 Empire Power $6 pf............. 68 45 Sioux City Stockyard ” Aes &. Nevada New Mexico Mining Co. 
99 5 Gen. Water, Gas a El. $3 pf. (50) 31% 39 Time inc., om. “Sree i wn” id 406 sh. United Markets Inc. 
99 Universal Gypsum a Lime pf..... 38 = 40 152 Green Mountain Power $6 pf..... 7 75 42 United Ci Stores | PREPS 3 50 sh. United Retail Chemist V.T.C."B” Stock 
98 Utah Idaho Sugar pf.........--. ; 10% 11 152 Illinois Northern Util. 6% pf...... 9% §=— 96 57 Vulean Corp. pf. v. tc. (50 sh.) 3° 33° PORTFOLIO N 140 
$0 Wayne Pump, ‘new. ...........002. 46 Illinois Pr. & Lt. $6 pr........... 29% 29% 1 $2 Wayne Pump common ............ 9% 10 ave 














Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Burroughs Add M......... 15¢ 

Calif Pac Title & Tr Co 
(S Fran, owe pf A.62%gc 

Calif Wt Serv 


> 
c 
Re 
~ 
a 






Regular. 
Pe- Pay- Hldrs. of 
Company. Rate. 4 able. Record. 
Affiliated Prod............ 5e Sep. 1 Aug. 1 
Agn Surp Sh Strs......... 20c 5 Sep. 2 Aug. is 
American Arch Co........ 25¢ 3 Aug. 31 Aug. 20 
Am Bank Note pf......... T5¢ Oct. 1 Sep. 11 
AM Ciilele. 2.2... cccccees T5e 3 2 ct: 1 Sep. 12 
Am Home Prod........... 20c 3 Aug. 14 
Appleton 7% pf......... $1.75 Q 7. 1 July 
Badger row Mills 6% pf.75c Q Aug. 1 July 22 
Bh Bros Tb Co....... 37 Q Aug. 15 Aug. 11 
BD. 6p 450.404600 c00s0ncee Q Nov. 15 Nov. 11 
Do 6% pf.........-- 1. Q Sep. 30 Sep. 25 
Do 6% pf.......... ++ Q Dec. 31 Dec. 25 
Bandini Petroleum......... M Aug. 20 July 31 
Banque Canadienne Nat. % Q Sep. 1 . 15 
Bkers & _ Ins of N Y. 15e Q Aug. 8 
Bourne Mills.............+ Q Aug. 1 
Brach (E 3 & Son...... Se Q Sep. 1 
Brewer (C) & Co, Ltd.....$1 M July 25 
MD scecceccdeacevecueseda $1 M Aug. 25 
MD stednddcecenncesteeasd $1 M Sep. 25 
Bridgeport Gas Lt........ 60c Q Sep. 30 
Bristol-Myers Co.......... 60c Q Sep. 3 
Brooklyn Edison........... $2 Q Aug. 31 
Q » § 
Q 1 
io) 4 
we 
we 
8 
ww 
we 
os 
Q 








Campbell Wyant 7 C Fdy .20¢ Aug. 31 3 
Can Hydro- ws Wy! Si 50 Sep. 2 q 
Cent Mass L & f .$1.50 Aug. 15 July 31 
Central Natl bon” (Mid- 
dieton, Conn) pf....... July 31 July 31 
Champion Coated Pr. Aug. 15 Aug. 10 
C Gi, Ltd, 7% pf Sep. 15 Aug. 31 
Chicago Mail Order Sep. 3 Aug. 10 
Chicago Yel Cab..... .25¢ Sep. 3 Aug. 20 
Citizens Gas Co of Indian- 
$0.98 .. Bom. 2 ccacees 
Q Sep. 2 Aug. 6 
Q Oct. 1 Sep. 5 
Q Sep. 30 Sep. 16 
Q Sep. 30 Sep. 16 
Q Aug. 1 July 15 
Con Q Sep. 3 Aug. 15 
Consolidated Gas of N - Po .. Sep. 16 Aug. 
Dayton P & L Co 6% p M Sep. 1 Aug. 20 
Delaware Div Canal of Pa “ S Aug.15 Aug. 3 
Detroit Mfg RR......... S July 2 June 29 
Diamond Ice 2 Cc Bing pf. Tf 3 Q Aug. 1 July 
Diamond Match pf....... 5c S Sep. 3 Aug. 15 
Diem & Wing. van 1% pf.$1.75 Q Aug. 15 July 31 
Eastern Shore Pub Ser Co 
OB.BO BE... ccccccces arn | Q Sep. 1 Aug. 10 
Do $6 pf... $1. Q Sep. 1 Aug. 10 
Mast Util AS......csccsess 25c .. Aug. 15 Aug. 9 
Employers Reinsurance Cp. = Q Aug. 15 July 31 
Equity Fund, Inc........... Q Aug. 15 July 31 
Erie & Kal RR......... 32:50 .. Aug. 1 July 26 
Fall River Gas Wks....... Q Aug. 1 July 2 
First Natl Bank & Tr Co 
( hem, Pa)....... 1 S Aug. 1 July 23 
pee se stan seeodgeticees 8S Aug. 1 July 23 
First National Bk (Scran- 
OE, PO). cccccccccece 67%4c Q Aug. 1 July 23 
ondeensceeves 62%c S Aug. ovedane 


| 
| 

















- - Hidrs. of 
Company. Rate. riod. able. Record. 
Fitz Simons & C Dredge.12 Q Sep. 1 Aug. 21 
| Dope Me ncccasebas 3 0. 2 Aug. 15 
MW Doe cccccccecee ov. 1 
Gas gueee 6% pf.. Aug. 1 July 15 
Grand Un Co pf. 3 Q . 1 Aug. 9 
Great Eastern Fire Insur 
(White Plains, N Y)..30e S Oct. 1 ....... 
a Western Sug....... 60c Q Oct. 2 Sep. 14 
SSOP Tet 8S Oct. 2 Sep. 14 
Greene , aE Cop Q Sep. 16 Sep. 6 
— yx Ltd, pf. Q Aug. 15 Aug. 1 
anes ) Knit pf Juiy 1 Jun 
Harrisburg Bridge ° 3 July 15 July 8 
Harmonia Fire Insu SA 1 July 23 
Hazel-Atlas Glass ... Q Sep. 1 Aug. i8 
8 Aug. 1 July 31 
3 Sep. 1 Aug. 15 
Aug. 1 July 26 
Q Oct. 1 P. 
-. Bep. 3 Aug. 5 
Aug. 1 July 22 
Oct. 15 P. 
Q Oct. 1 Sep. 17 
July 25 June 29 
July 25 June 29 
July 25 June 29 
OE ED cccuccccceas 1.50 Q Aug. 1 July 19 
Pr tr aceveceucesch $1.25 Q Aug. 1 July 19 
Kelvinator ¢ op Pre rT: 1 Q Oct. 1 Sep. 
roger Groc & B......... Aug. 31 Aug. 
a * spanned Nat! Bk > ma pina “ 
inenthenhenmndi Aug. 1 July 31 
Lancaster, County Natl Bk 8 - 13 . 
gncegceas eens Aug. uly 31 
Lawson ealty Co 7% pf. $1.75 Q Aug. 1 July 27 
Lee (H D) Mercan........ 25¢ Q Aug. 10 July 31 
Liggett & Myers T Tobacco..$1 Q Sep. 2 Aug. 15 
f} Serer RM Q Sep. a = 
Lindsay Lt & Ch......... 1 .. Aug. Aug. 
Lincoln N Life Ins. S Aug. 8 Aug. 
Lincoln T & T 6% pf.. "$1. 50 Q Aug. 10 July 31 
ED cance 0cecuceea 50e Q Aug. 15 Aug. 
Lukenheimer Co ........ 7 3 Aug. 15 Aug. 
Managed Investment ..... Aug. 10 Aug. 1 
Manu ye oes a 4 3 Aus. | aus. m 
Orp T% P . P. ug. 24 
oy arr ; a4 3 =. | ~ 3 10 
ng ug. uly 
y Hosiery Millis pf...... 1 Q Sep. 1 Aug. 15 
A a4 Q Oct. a Pp. = 
gunens . ug. 
Montana Power $6 pf. ...$1.50 3 Aug. 1 July 23 
Morris Plan Co of R I. y 8 Aug. 1 July 19 
Morse Twist Drill & Mach. Aug. 15 July 25 
National teas viata eamemeel 1.5 3 Sen. * yr 3 
i Mecces coccccecs ° Pp. ug. 
 ) 2 Saaaere $1.50 Nov. . 18 
N 7 Ser 15e .. Aug. 1 July 23 
TD. IED, «onc nncesen 80c S Aug. 21 Aug. 6 
North River Insurance... .15c¢ 3 Sep. 10 Aug. 30 
North Penn R R.........- $1 Aug. 25 Aug. 20 
Nova = Light & Pow 
Co, 6% pf...... ae Q Sep. 3 Aug. 15 
Pacific ire Insurance....75¢c Q Aug. 5 Aug. 3 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Pen -. Sep. 1 Aug. 15 
Q Aug. 20 Aug. 10 
Q Sep. 2 Aug. 20 
Q Oct. 1 Sep. 20 
Q Oct. 1 Sep. 20 
Q Aug. 15 Aug. 5 
Q Oct. 1 Sep. 10 
Q Sep. 5 . 20 
S July 31 June 30 
Q July 25 July 24 
Q Sep. 1 Aug. 15 
Q Oct. 1 Sep. 16 
Q Sep. 1 Aug. 14 
Q Sep. 1 Aug. 14 
oO 6 3 _~- P| .~ 14 
Rov val r *(Montreai, Que). 80c July uly 3 
Scott PONE. cccccessvccecs c Q Sep. 30 Sep. 16 
Security Soar y Haven). = Q Aug. 1 July 19 
Sherwin-Wms pf AA. Q Sep. 3 Aug. 15 
Signal Royal F (L ‘Ang :). a se Q July 15 July 10 
Sioux city, Gas & El pe $1.75 Q Aug. 10 July 31 
Smith (A O) Corp...... $1.75 Q Aug. 15 Aug. 1 
Southeastern M El..50c .. July 31 July 18 
So wy Edison Co, Ltd 7% 
BE Bacccaseccessvcses 43%c Q Sep. 15 Aug. 20 
Do on 4. eer 7%4c Q Sep. 15 Aug. 20 
Southern Pipe Line........ 15e .. Sep. 3 Aug. 15 
Southing Hardw........... Q Aug. 1 Aug. 1 
Stand Coosa-That 7% pf.$1.75 Q Oct. 15 t. 15 
Susque Util 6% pf....... $1.50 Q Sep. 2 Aug. 20 
Sutherland Paper.......... 10c BM Aug. 31 Aug. 20 
Tampa Electric ........... 56c Q Aug. 15 July 31 
DE  Becacccepeccses $1.75 Q Aug. 15 July 31 
Tee Gee OF pb... cccecees $2 Q Sep. 1 Aug. 20 
ME Bheccwscccsces .1% Q Sep. 1 Aug. 20 
Third Nat Bk & Tr (Scran- 
Ate nanewe onne 45c Q Aug. 15 Aug. 3 
Thompson ae > Ce....- 12%c Q Aug. 15 Aug. 5 
rusteed Am Bk Shs, ~<a co GU GR ccccess 
Unites Bisc of Am........ 4 Q Pp. 1 Aug. 6 
nc 6gh epaccseeovess 1.75 Q Nov. 1 Oct. 15 
Unites E & Fadry pf....$1.75 Q Aug. 9 July 30 
U 8S Playing Card......... 25¢ Q Oct. 1 Sep. 20 
st ( ~ .. Aug. 1 July 26 
TD Bho cock as cdscccccecs 4 S Aug. 1 July 26 
Univ Wind 7% pf....... Aug. 1 July 25 
Van Camps, Inc, $7 pf. 75 @. See SD ccceses 
Vick Financial............ Tc Aug. 15 Aug. 1 
Vicks Shreveport & P pf.$2.50 S Oct. 1 Sep. 9 
Va Tr Co (Richmond, age * ¥ 7 S Aug. 1 July 17 
Wash Water Pw $6 pf...$1.50 Q Sep. 14 Aug. 23 
Wellington Fund.......... Q Sep. 1 Aug. 15 
Westvaco Chlorine Prod. Q Sep. 2 Aug. 15 
Weymouth Lt & Pow..... We July 31 July 18 
Whiting Corp 6%% pf. 9 62% Q Aug. 1 July 25 
ra. 
gnew Sur Sh Strs....... Sep. 2 Aug. 15 
Bhers & ship. » =, — N Y...25c .. Aug. 8 Aug. 5 
Brewer (C) & Co, Ltd...... $1 .. July 25 July 20 
Bristol-Myers ............. 10c .. Sep. 3 Aug. 9 
Chic Mail Order.......... 12%c Sep. 3 Aug. 10 
Fitz Simons & Conn Dr.1 Sep. 1 Aug. 21 
Harmonia Fire Ins 1 Aug. 1 July 23 
Monsanto Chem ..... Sep. 15 Aug. 25 














Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record 
Pac Fire Ins Co........ 25c Aug. 5 Aug. 3 
Sutherland Paper ...... 5c Aug. 31 Aug. 20 
U S Playing Card........ 25c Oct. 1 Sep. 20 
Accumulated. 
Be Bee Bice sicacos $2 Sep. 3 Aug. 21 
Artloom Corp pf........ $1.75 Sep. 1 Aug. 15 
Blue Rib Corp, Pa, Bb% pf.50c Aug. 1 July 25 
Calaveras Cement 7% pf...$1 Aug. 12 Aug. 5 
Calif Pac Title & Tr Co (S 
F, Calif) 7% pf A.. 50c Aug. 1 July 22 
Cr Zellerbach pf A.. 75c .. Sep. 1 Aug. 13 
Bt Sen Ss wantenens00 enn Sep. 1 Aug. 13 
Langley'’s, Ltd, 7% pf...$1.75 Aug. 15 July 31 
Muskegon Motor Spec, A. .25c Aug. 10 Aug. 5 
New Haven Cl pf......$1.62% Aug. 1 July 27 
Ont Stl Pro, Ltd, 7% pf....$1 Aug. 1 July 31 
Scran Lace 7% pf...... $29.75 June 29 June 21 
Signal Mtn Port Cement pf.$2 Aug. 15 July 31 
Initial. 
Allied Stores Corp 5% pf. mJ xd Q Oct. Sep. 20 
Bééy Paper ....... .. Aug. 31 Aug. 
Pac Am Fisheries 5% pf. $1 ry Q Aug. 1 July 15 
Norf Co Tr (Br’kline,Mass) 25c July 15 July 10 
Un Eng & Fdy, new......25c .. Aug. 9 July 30 
Worcester Co Trust pf. .$1.20 Sep. G .ccccec 
Increased. 
BOS WS cccocsicccce . .25¢ Aug. 15 July 31 
i ar 25c Aug. 15 July 31 
Greenfield Tap & Die $6 pf.75c seis etude. i ceili 
—= Pub Ser 7% = -. 10% Sep. 2 Aug. 20 
J ere : Sep. 2 Aug. 20 
m2) Williams ........ $i Aug. 15 July 31 
Irregular. 
Alabama & > ate be $3 Oct. 1 Sep. 9 
Bethlehem Sti pf.. $1 Oct. 1 Sep. 6 
Diamond Match ........ Se Sep. 3 Aug. 15 
i Sebewescecedsnecee 25c Dec. 2 Nov. 15 
Pressed Met of Am. - -12%c Oct. 1 Sep. 16 
Vicks Shreveport & Pac.$2 50 Oct. 1 Sep. 9 
Stock. 
lst Nat Bk (Scranton,Pa).1% Aug. 1 July 23 
Gas Securities %% M Aug. 1 July 15 
Parker Rustproot 10% Aug. 20 Aug. 10 
Final. 
Gen Elec Co, Ltd (Gt Brit) 
ADR for ord reg.....37i4c July 27 June 26 
Interim. 

Imp Tob of Gt Br & Ire 74% July 31 ‘ 
Rand Mines, Ltd, bearer 3s 9d July 31 22222 
Reduced. 

Merch Refr of N Y $7 pf...$1 Aug. 1 July 26 
Resumed. 

Mad Square Garden..... 15c Aug. 

Std Coosa-Thatcher... 12%c aa + <= . 

Scranton Lace ..... Serre ) | July 1 June 2 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 27 


For Annual Range to July 13 See The Annalist of July 19, 1935 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimais represent 32ds of 1 per 
Sales — Net 
in 1000s. High. Low. Last.Chge. 

LIBERTY BONDS 
9414 4th 44s, 1933-38. .101.17 101.13 101.13 — .4 





2 4th 44s, reg..... 101.14 101.13 101.13 — .4 
TREASURY BONDS 

42% 4s, jee: 52. -117.5 117.00 117.3 — .4 
46 = 4s, , ae 112.7 112.1 112.1 — 6 
414, 3%s, pte 56 - ++. -110.25 110.20 110.20 — .1 

368, 1943-47......107.29 107.23 107.28 : 

6 3%s, 1940-43...... 108.20 108.18 108.19 — .4 

1 3%%s, 1940-43, reg.108.18 108.18 108.18 + .2 
26 4 3%%s, 1941-43...... 108.25 108.22 108.22 — .4 
673 34s, 1944-46...... 106.17 106.11 106.12 — .7 
6 3s, 1944-46, reg.106.11 106.9 106.9 — .1 
526 34s, a -108.26 108.23 108.23 — .5 
353 sHe- 34) 1943-45. | 106. 26 106.20 106.20 — .5 
5 l4s- Bigs, *43-45, reg.106.18 106.18 106.18 — .5 
369 Site, 1949-52...... 105.6 105.00 105.00 — .4 
68 3%s, 1946-49......105.6 105.00 105.1 — 16 
216 =63s, 1951-55........104.7 103.31 104.3 — .4 
1,15874, 3s, 1946-48 ...... 104.2 103.26 103.28 — .5 
1,24644 2%s, 1955-60......101.27 101.19 101.20 — .7 

FEDERAL FARM MORTGAGE BONDS 
25 348, 1944-64......104.2 103.29 104.00 — .5 
198 3s, 1944-49.. -102.18 102.14 102.17 — .3 
166% 3s, 1942-47... -102.21 102.17 102.20 2 
53 2%s, 1942-47..._. -.101.19 101.16 101.19 BS 
HOME OWNERS LOAN BONDS 
216%, 38, 1944-52........102.14 102.8 102.9 yf 
82114 2%s, 1939-49......101.3 100.31 100.31 — |6 
De MAS. és araikcc ... -$6,425,600 
FOREIGN BONDS 

15 ABITIBI P&P 5s,'53. $5 28 284, 28% — %& 
3 Adriatic Elee 7s, 1952.. 70 60144 60144 —10% 
4 Akershus 5s, 1963.. 94% 94% 945, + %& 


13 Alpine Mont S 7s, °55* 91 91% 914 ly 
19 Antioquia 7s 
1 


7 Do 7%, C, 9% 93 t 
3 Do 2d 7s, on a7 ” 
11 Do 3d 7s, 9% 914 - 





31 Antwerp 5s, 19 -100 99 
63 Argentine Nar 1962.... 95% 94% 95 
Do 6s, 5 98 


30 . 7, 97% y 
58 Do 6s, B. ee 98 97% 9714+ ¥ 
134 Do 6s, June, 1959.... 98% 9744 9714 + 

41 Argentine 6s, Oct.’59.. b y 














72 Do 6s, Sept., 1960 ly 
52 Do 6s, Oct., ly 
13 Do 6s, Feb., 1961 ; 
0 68, May, 1961 4 
205 Australia 4%%s, '56 % 
75 Do 5s, 1957........ \y 
151 Do 5s, ins a va 
43 Austrian 7s, 1957 2 
4 BATAVIA P 4s, '42..118 113% 118 + 4 
12 Bavaria 8 os. 1945..+ 31% 31 31 Fo 
17 Belgium 6s, 1955....... 104% 103% 1034 - &% 
16 Do 6s, 1949 ........ 108 105% 1074, — 1 
ee Se, SE din éeaceeea 110% 110 110% — 3% 
33 _ Fee 4 1 08%, A 
8 Bergen 5s, 1960 ....... 99% 99% + &% 
15 — oe. 1950. -t 27% 274%, 274+ Y 
9 958 -+ 25% 25% 251% .. 
5 Berlin vilee Sis, 1951..+ 30% 30% 30% 1 
14 we GA TN escicccs + 28% 2 2 — ¥& 
1 Do Sis, #058 t — | 
13 Bogota 8s, 1945 ° we 
47 Belivia 7s, 1958 bd a 
a i  wsensoee ° — y 
21 Do 8s, eee ° is 
195 Brazil 614s, 1926-57...+ —1 
178 Do 6%s, 1927-5 t 0a 
33 Do 8s, are ' —1 
41 Brazil Cent Ry 7s, + & 
30 Bremen St 7s, ’35....+ % 
10 Brisbane 5s, 1957.. ly 
s Do 6s, 1950. ea +1 
9 Do 5s, 1958. 96% 96 9g + § 
3 Budapest 6s, °62 ‘unmat om % 
_ J Berets: * 36% 35% 35%—1 
11 Buenos A 6s,’61 (Pv) .* 7614 1% T54-— &% 
148 Do 6s, '61 (Pv) stpd.+ 63% 6216 6214 ng 
26 Do 64s, '61 (Pv)stpd.+ 64 6314 % % 
23 Do 6s, '55 (City) 96% 96 96 ly 
1 Do 6s, Oct., "60 (City) 92% 92% 92% 
5 Bulgaria 7s, '68, | 
coup off ; scat ae 15 15 Wy 
6 CALDAS 7s, 1946....* 11% 115% 115% oe 
17 Canada 4%s, 1936 .....102 ‘5 \ 
61 Do 4s, 1960 ....... vs 
45 Do 5s, 1952 ..... %& 
1 Carlsbad 8s, 1954 - ™ 
7 Cauea Vailey ite, ° + & 
73 Chile 6s, 1960 setae 4 34% — 1% 
22 jt» eae * 14% 13% 13% 1% 
47 Do 6s, 1961, Jan....* 14% 13% 131 — 1% 
34 Do 6s, 1961, Sept....* 1414 13% — 1% 
13 2 Spee + 14% 13% 13% 1% 
10 Do 6s, ° lo — 1% 
10 o 7s, % 
3 Chile Mtg ‘Bk oH: "57. a 
2 Do 6s, + & 
7 Christiania 6 ta * 100% 100% + 
6 Yhristiania 6s, 1954.... 100% 
1 Cologne 64s, 1950..... +27 27 27 * 


32 Colombia 6s, ‘61, Jan.+ 26 23% 24% 1% 

3 Colombia 6s, 1961, Octt 26 23% 24% 14% 

2 Col Ag Bk 6s, 1948, 

April coup on. + 224% 22 22% 1 
22 1 





1 Do 6s,’47,Feb coup ‘on? 22 22 

1 Col Mtge Bk 7s, 1916..* 20% 20% 20%: % 
7 Copenhagen Ales, 1953. . 86% 86 86 x 
39 Do 5s, 1952 . 91% 90 91 lb 
50 Copenhagen Tel 5s. '54. 100 99 100 + 3% 
5 Cordoba 7s, 1942 (Pv). 76% 76% 76% 1 
4 Do 7s, 1957 (City)...* 52 52 52% 

14 De 7s, 1957, stpd....+ 4614 4544 454 1% 
16 Cos Rica 7s, A, '51,May* 28 27 Ve 
3 Cuba 41gs, 1949. 94 94 9414 5 

1 io 5s, 1964-44 90% 99) 99% % 
1 Do 5s, 1914-49 . sf 8 99% 99% mt 
41 Do 514s, 1945 o 321g 3214 \Y 
2 Do 5s, 1953 -. & 94%, 944 

41 Cund’amarca 6%s, e, 1078 12 12 Oy 
2 Czechoslovak 8s, 1951. 107% 10 + 1% 
11 Do 8s. 19%2.. - 107 107 107 + %& 
64 DENMARK 4s, 1962. a 90% + % 
56 Do 5s, 1955. 98% 98% ly 
59 ere 103% 2% 103 - 4 
5 Deut Bk 6s, '35, ct “" 62% 62% - Vy 
5 Dominic Ist 5s, 1942.. 68 66% 66% — 3% 
25 Do Ist 544s, 1940. . 62 61 61 —1 
3 Do 2d 5s, 1940...... 61 61 61 — } 
2 EL P, GER, 6s, '50..¢ 37 37 37 - be 
2 Do 6%s, 1953. -+ 37% 373, 37% yy 
4 EI Salvador 8s, °48, ct.+ 35% 35 35 —1 
9 Estonia 7s, 1967. coos OO 94 94 - 1 
6 FINLAND 6s, 1945. 106% 106% — ¥Y% 
13 Do 614s, 1956.... jon” 103 103% + &% 
3 Frameric Ind Tigs, '42..108° 108 108° - % 
15 Frankfort 64s, 1953...+ 27 26% 26% + %& 








Sales 

in 1090s. High. 
1 French Govt 7s, 1949. ..i80 
11 i See 175 


5 GELSENK’N 6s, 1934..¢ 64 
8 Ger C Ag A 6s,’60,Julyt 30% 


18 Do 6s, 1960, Oct..... t 
7 Do 6s see keaeawnos t 39% 
19 errr 


10 Ger Con Ag 6%s, _ + 41% 


13. Ger = El 6s, 1948...+ 49 
17 Do 7. 1945.......... + 50 
1 Do ois. + 49 


131 German Gov 54s, '65..1 24 
38 — wd + —o “¥ Ettrd 


Good H 8S & 945.+ 
6 = es &I bye, O37. 1124 
39 * rer 1173 
9 Grt CEP 3a 7s, 1944 95 
39 Do es lech te 6:60 8th 
Greek 6s, 1968 
HAITI 6s, 1952....... 


1 
2 ire 
1 Heidelberg 7igs, 1950..* 22 
2 Helsingfors 64s, 1960.. + 
1 Holland Am 6s, 1947...* 14 
2 Hung Con M 7\s, 1945, 


unmat coup on. + 32% 
14 Hungary 7\%s, 1944, Feb 
le + 41% 
4 ILSEDER STL 6s, °48.+ 39 
2 Irish Free St 5s, 1960.. .116 
2 Ital Cred P W 7s, A,'37. 81% 
6 Do E, B, 1947 —- 64 
55 Ital P U Crd 7s, 1952... 56 
513 Italy 7s, 1951.......... 71 
25 ye Sis. re 87 
65 o 6 1954. . 97% 
4 fume tg Bk 7s, 1957, 
unmat coup on.....* 41% 


KARSTADT 6s, ste. * 421 
50 Krenger & Toll 5s, 19: 59, 
We eb aseedsnticsan +8 36% 


29 LOMBARD EL 7s, 1952. 52% 
2 Low A Hy E 64s, '44..* 96% 


19 MEDELLIN 6%%s, 1954.* ent 
26 Merid Elec 7s, A, 1957.. 

1l Met Water 5%s, 1950 

11 Mex Irr 4%s, 1943, asst 4 
6 Mex 5s, 1945, asst. “ty 
5 Do 5s, 1945, asst 1... .* 

61 Do 4s, 1910-45, asst s* 3% 
1 Do 4s, 1910-45. asst 1.* 3% 
11 Do 4s, 1954, asst.....% 5 
3 Do 6s, 1933, asst s...t 6 

335 Milan 61s, 1952........ 60%, 
18 Minas Geraes a 58, 


Net 
Low. Last.Chge. 
189 180 + \&% 


5%175 175 +1 


62 62 —3 
2 264, — 3% 
26 264% — 3% 
39 3914 + 1% 
35 35 — 1% 
40 40 —1 
48% 48% — 1% 
49 49 -—- & 
49 4 ix 
2216 _ 4 
33 Bing 2 
37% 37% — % 
112 lia + % 
116% 117% + 
80% 90%4 & 
’ + 
29% 2h & 
91 91 y% 
25 25 1 


— 
w 
> 
eo 
++] | 
x 


2 2 4 
102% 102% — % 
14° 14—«+:'21 

32% 32%- % 
40% 40% — 


e 


ae 
116 116 =. 
81 81%—2 
= 
49% 56 — 
60° 70% — 
86% 86% — 
9% 96 —1 


= 


41% 41% + 
42% 42% — 
36 36 — 


44 50% — 3% 
96% 9615 + 4 


KR 


a4 
* 
~ 
hs 
| + 
~ 
aR 


50% 58% — 2 


Sept coup of 5% 15 15%+1 
7 16s, 1959, Sept ” “ 
ne, A. aay * 15 15 15% + 
57 Montecatini 7s, 1937. 76% 83 — 
21 Montevideo 7s, 1952. ae 37% 36 36% — 1 
3 Do 6s, 1959........ * 33 33 33 + & 
67 N S WALES 5s, 1957...101% 101 101% — 
21 _t k = eaaepee - 101 101% + 
80 Nord Rys 6s, 1950. 4 149% 149% — 1 
1 Nor Ger Lloyd 6s, 1947 80 80 
7 Do 6s, 1947, new. $8% 47 474 — 2 
32 Norway 5s, 1963 102. 100% 101% + 
18 Do 5%s, 1965......... 102% 102 102 + 
Norway 6s, 1943....... 106% aos _ — 
15 Do 6s, 1944........ .10 + 
44 Do @, S6e8.......... i031 i018 101 — 
15 Norw Hy El 5s, "Ss or + h 
20 ae yrs D 5s, ’58 os 814% 814%— 3 
20 Do ; a Teale 85 85 — 2% 
14 Osio = 1958 be aid a ones 101% 100% + ¥ 
6 Oslo G & E 5s, 1963. 100 - 2 
12 PANAMA 5s, '63, stpdt 52 51 52 + & 
10 Do 5 SR sana ee a 106 105% 105% — & 
33 Paris Ori’ Ry 5 "68. .1404%4 139 139% — 
10 Pernambuco 7s, 47, Sep 
coup off ....... oot 13% 13% - . 
199 Peru 6s, 1960......... * 16 15 154% — i? 
127 2 ears * 16% 15 15 y% 
37 DO 78, BORD... .6..2209 18 18 My 
1 Pirelli 7s, 92 92 92 —3 
28 Poland 6s, =. bcecews 83 81% 81% - ¥% 
39 = = 1947. -+--112% 108 110% - 4% 
35 Pee 96% 9% wg -— % 
5 Porto y *-- T 1966, 
July coup o aS + 144% 14 14 1 
7 “* 8s, 61, June coup 
haicaaedlatearn «are + 19 19 wy 
18 Prussia 64s, 1951. ...+ 26 24 24 1 
21 Do 6s, 1952....... a 25% 25 25 — %& 


3 CPRENSL AND 6s, '47. 108% 
7s, 1941 -110% 1 


15 RHINE W E ce ' "S2t am 
9 Do 6s, '53 (s15d). 
4 Do 7s, 1950......... } 39% 
8 Do 6s, 1955 (s15d)...+ 37 
1 Rio Gr do Sul 8s, 

Apr coup off...... i 17% 
13 Do 7s, 66, May coup 

ME. wisabeetevas 15 
14 Do 6s, '68, June scum 

° RPE SPOS RS + 144% 
2 ee "67, June coup 

* 

9 Rio de Jan 8s, °46, Apr 

a CE + 15% 


OOS  sacecenesecas a 
271 Rome 6%s, 1952... 
10 Rotterdam 6s, 1964. “135 
3 Royal Dutch 4s, 1945. _118 
29 Rumania 7s, ‘59, ug 
GHG Ws aescws ..* 36% 


7 SAO PAULO CY 64s, 
1957, May coup off? 14% 
3 San Paulo St 6s, 1968, 
July. coup off...... ¢ 15% 
71 Do 7s, 1940. 7814 
6 ott. "36, Juiy coup 
f 


16 x = rer -t 35 
Saxon St Mtg by "45. .+ 42% 
7 Serbs Cro & ‘Ts, 62, 


Nov coup a beskee 
3 Do 8s,’62,Nov c’p ont 29% 
14 Shinyet El P 6s, '52.. 87 
10 Siemens & ee "51+ 42 
2 Silesia Prov 7s, 4 
2 Styria 7s,'46, Feb c’ 4 ‘on* 99 
21 Sydney 5i%s, ’55....... 9914 


18 TAIWAN EL ons. "71. 83% 
2 Toho El Pow 5.. 95 


108% 108% 
110 


ae 


36 36 | —2 
37 “2 


39% 3 
% 39% We 
17 «(17 
15 15 
13% 13%— % 
14% 14%-— 1% 
15% 154— % 
13 13, - 
61% — 2” 
133 115% + 1% 
117 118° + 1% 
35% 36% +.1 
14% 14% — 1% 
15% 15 5% 
te” Tait 5 2 





28 ~ 
se er” + 2 
‘Gl 99° +3 
99 99%+ % 
82% 82%— % 
% 9% — X¥ 




















Sales Net 
in 1000s. High. Low. Last.Chge 
25 Tokio 5s, 1961....... 83% 82% 82% % 
7 Tokio Ei Lt 6s, '53.... 82% 81146 82 + & 

1 Tolima 7s, 1947.......* 11% 1146 11% 

21 Trondhjem 54s, ’57.... 99° 99 99 + & 

6 Tyrol Hydro El 7s, '52+ 885% 88% 88% + 3% 

1 Do 7s, '55 * 88144 884 8814+ 114 

6 UJIGAWA E P 7s, '45. 95 94 $5 iy 

1 Unit S S Copen 6s, '37.100 100 100 te 

8 Un Stl Wk 6%s,A,’47..+ 34% 34% 34% 

11 Do 6s, A, ’51...... + 35% 35 35 ly 

2 Upper Austria, 7s, 1945, 

unmat coup on....*109 109 109 ly 
1 Do 6%s, 1957, unmat 

. Dre - + - 71035 10354 1035, 154 
55 Uruguay 6s, "60 -.-t 40% 39% 40 ly 

12 Do 68, 1964.. --+ 40 39% 39% % 

2 .Do 8s, 1946. + 39% 39%, 39% 1% 

3 VIENNA 6s, 1952, May 

coup on. * 89% 89%, 89% % 
28 WARSAW 7s, 1958..... 74 71 71% 2% 
11 Westphal El P 6s, °53+ 37 36% 365,+ % 
28 YOKOHAMA 6s, ‘61... 87% 86 86 1% 
Total sales, $6,831,000 
DOMESTIC BONDS 
89 ABR & STR 5%s, 1943.103% 103 103 
30 Adams Exp 4s, 1948.... 9814 97% 98% + 1% 

2 Ala Gt Sou con 5s,’43. -107144 107% 107 

2 Alb & Sus gtd 3%s,'46..101% 101% 

12 Alb Per W P 6s, 1948.. 46% 45% 

133 Alleg’y Corp 5s, 1944. i 74% 72% + 1% 
155 Do 5s, 1949 .... § 64% 61% + 3 

38 Do 5s, 1950 ........*§ 20 17% 214 
76 Do 5s, 1950, stpd....§ 13% 12% & 

1 Alleg’y & W 4s, 1998... 891%, 8914 212 

2 Allleg’y Val 4s, 1942... .108% 108 1% 
42 Allied Stores 4%s, 1950.. 9414, 93% 58 
11 Allis Chaim 5s, 1937....101% 101% \& 

6 Am Beet 8 6s, 1940... . .103 102% 

683 Am & For P 5s, 2030. 75 714% 3% 
28 Am Ice cv 5s, 1953. 811% 80% r 
116 AmI G Ch 5igs, 1949...111% 111 LL, 
215 Am Int 5s, 1949.. ‘ 10014 97% 1 
870 Am Roll M 4%s, 1945. . . 108% 106% 1% 
152 Am Smelt & 5s, 1947.101% 101% Ls 
12 Am T & T gold 4s,’36..102\% 102 ly 
32 Do 4%s, 1939 ........108% 107% Wy 
46 Do col tr 5s, 1946.....109% 109 % 
70 Do 5%s, 1943 .-.-113 112% ly 
75 Do deb 5s, 1960....... 112% 111% 5 
95 Do deb 5s, 1965....... 113 112% s 
13. Am Type Fd soe eset s 39 38 me 
91 Am Wat Wk 5s, 1944...100% 96% 33 
54 TO GE, DOUG 40 v.seszves 874%, 86% ly 

23 Am Wr Pap 6s, 1947.+§ 2414 23% 1 

2 Do 6s, 1947, ctfs.....§ 23% 23% 1% 
83 Anglo-Ch Nitr 7s, 1945." 151 14% 

1 Ann Arbor ist 4s, 1995+§ 60 60 14% 
11 Ark & MB & T 5s,'64. 93% 93% 1 
42 Armour & Co 415s, 1939.104 103% 

154 Arm’r of Del 5is, 1943. ss 105% le 
29 Armst’g Cork 5s, 1940..103% 103% % 
118 A, T&S Fe gen 4s, 1995.110% 109% 

3 Do gen 4s, 1995, reg.. 106% 106%, . 
83 Do 4%s, 1948 ° 09 107% 2 
40 Do adj 4s, 1995, stpd.. “108% 10414 % 
10 Do 4s of 1905, 1955. “104° 104 Wy 

2 Do R Mt Div 4s,’65.. .104 103% 35 
21 Do Cal Ariz 41s, 1962.1105% 1104 1g 

4 Atlanta & Bir 4s. 1933.* 12 12 1 

118 Atl Cst L ist 4s, ’52.. 94% 92% 1% 
73 Do un es. 1964 .... 75% 73% b 
58 Do 5s, 19 93i2 90 2% 
151 Do L & N ‘coi 4s, *52. 72% 69 27% 

1 Atl & Dan 2d 4s, 1948. 2314 23% 1% 
17 Do ist 4s, 1948 ..... 29% 29 Le 
13 Atl, G & WI 5s, 1959. 41% 40% 1 
17 ‘Atl Ret deb 5s, 1937. “107% 107% Me 
1 Austin & Northw 5s, "41 99 99 Ly 
8 BALD LOC 5s, 1940. .§103% 101% 103% + 2% 

141 Balt & Ohio Ist 4s, °48.103% 101% 102 ly 
405 Do 4%s, 1960 -- 54% 50% 544 + 3% 
76 Do ref 5s, A, 1995... 69 65% 69 + 4% 
52 Do ref 5s, D, 2000.. 67 63% 66% + 2% 
53 Do 5s, F, 1996 ...... 67 64% 66% + 2 

43 Do 1st 5s, 1948 ...... 108% 107% 108 % 
108 Do ref 6s, C, 1995.... 76% 75 76%4+ 1% 
56 Do PLE&W V 4s, °41 99% 98% 99%+ &% 
7 Do Southwn dv 5s, "50 97% 96% 97% \% 
27 Do Tol C div 4s, '59.. 87 86% 864 — \% 

4 Bangor & Aroos 4s, °51.106% 105% 106% 4 
7 Do 4s, 1951, stpd....109 108%109 + % 
3 Do 5s, 1943 -..++113% 113% 118% + % 
2 Bat Crk S Stur 3s, '89. 66 66 6 144 
4 Beech Crk gtd 4s, '36..102% 102% 102% 

9 Do Ist gtd 3s. '51.. 961% 96% 96% + 1% 
32 > T of Pa 5s, B, 48. 119% 118% 119% &, 
9 Do 5s, C, 1960 ......126% 125% 126% + %& 
10 Beneficial L 6s, 1946..111 110% 111 . 
68 Beth 8 ref deb 5s, '42.112 109% 111% + 2% 
63 Do pur mon 5s, 1936.104 103% 103% My 
56 Boston & Me 5s, 1967.. 74% 73 74% 

3 Do 4%s, J, 1961 .- 70% TO% 70% %, 
29 Do 5s, 1955 75% 74% 75% 24, 
17 t&N VY AL 4s, 55. 2816 27 2816 5 
9 = Cons M 6%s,'34.*t§ 10% 8% 10 2% 
9 Do 6%s, ‘34. ctfs..*§ 9 8% 9 15 

3 Bklyn City R R 5s, ‘41. 92% 92 92 
11 Bkiyn Edis 5s, A, '49..108 107% 107% 14 
6 Do 5s, E, 1952 ......108 107% 107% % 
68 Bklyn M T 6s. A, ’68..107% 107 107% ke 
83 Do 6s, A. 1949....... 110554 105% 105% \% 
5 Bkn, Q C&Scon5s,’41.stp 70 7 70 1 
18 Bklyn Un Elev 5s, '50.110 109% 109% 34 
5 Bkilyn Un Gas 5s. 1945.120% 120% 120% 

8 Do ref 6s, 1947 .....127% 127% 127% le 
16 Do Gs, 1000 ....... SS Sa 105 105% 7 
20 Do 5s, B, 1957 ..... 11 109 110 % 
2 Buff Gen El 4%%s,B,’81. 110% 110 110 c 
129 B. R & P con 4%s, ‘57. 61 A84 60% 2s 
1 Do 5s. 1937 .104% 104% 104% 1% 
11 Burr,C R&N col 5s,'34*t§ 20 19 19 i, 
11 Bush Ter ist 4s. "52°t$ 87144 87% &7% \& 
17 Bush Ter cons 5s.’55.*§ 42 40%, 40% 1% 
9 Bush T Bldgs 5s, 70 6% 70 2 
7 By-Prod Coke 5igs, 45. . 85 84% 8544+ &% 

1 CAL G&E ref 5s,’37....1081%4 108% 108% \% 
11 Cal Pack 5s, 1940......104% 104144 104%, + & 
22 Cal Pet ~~. ee 101 101 101 1g 
10 Do 5s, 1939..... -101 101 101 VA 

1 Camag 8 7s, "42, ctfs..* 10 10 10 7 
10 Canada Sou 5s.A,'62....112 112 112 
47 Can Nat Rys $48. "51...111% 110% 111% Be 
36 Do 4%s, 1954. 4 
42 ee \% 
66 Do 4%s, 1957... \% 
5 Do 4%s, 1955..... 1% 
14 Do 45s, 1969, —_. 

17 Do 5s, 1969, Oct. % 

4 Do Fs, 1970... 5% 
34 Can North deb 7s,'40...10 : 3, 
12 Do deb 6%s, 1946 124 123% % 

102 7 Pac deb 4s, perp. .. 88% 88 RR 4 
10 Do 4%s, 1946. --103% 103 103% lg 
95 Do 4%s, 1960......... 103% 102% 103 lg 
35 Do 5s, 1944, ctfs.....; 112% 112% 112% 3 
44 DO GS, IG... . ccc 107% 106% 107 i 











Sales Net 
in 1000s High. Low. Last.Chge 

8 Caro, Cl&O 5s,’38......109 108% 109 % 

1 Do 6s, A, 1952 -... 109% 109% 109%, + My 
22 Carth & Ad gtd 4s,’81 73 72 73 14%, 

2 Cent Br U Pac 4s,'48..+ 30 28% 30 + 1% 

3 Cent Dist Tel 5s,’43. rt tas 108% 108% + \% 

1 Cent of Ga ist 5s,’45. 47 47 

7 Do con 5s, 1945. a 19% 18% 19% %, 

{ Do ref 51s, 1959... .*§ 10 95% 10 
13 Do 5s, C, 1959......°§ 9% 9 9% 1 
88 Cent Ill E&G 5s;'51.... - 95% 95% 1 
24 Cent N Eng 4s, 1961. 53.0 o«S: 53 2 
16 Cent of N J 4s, 1987. +H 89 89 1 
55 Do gen 5s, 1987.. 101%, 4101 101 or 
118 Cent Pac aot ref 48,49. 101% 101% 101% by 
5 Do 5s, 196( R612 85% 865% + % 

7 Cent RRB Ga 58,'37... : 621% 62 62% %, 

6 Cent Steel 8s, 1941..... 121 > 120% + 1% 
101 Cert’d deb 5s, 1948. 83 83 + 2% 
101 Chesapk Cp 5s, 1947. , 105% 104% 105 + 4% 
63 J 3 eer 107% 107 107% + \& 
28 Ches & O con 5s, 1939. .112% 112% 1125 4 
69 Do gen 4s, 1992 - + 118% 117% 117% 1% 
17 Do 4s, A, 1993. --1114% 110% 110% Uy 
10 Do 414s, B, 1995 --111 110% 111 
57 Chi & Al ref 38, '49.... 45 4a 45 
86 Chi, B & @ gen 4s, '58.1081% 107 107 % 
16 Do ref 5s, 1971 ....112 110% 110% 3 
5 Do 4s, 1977........ 107% 107 = 107 %, 
45 Do Ill div 3%%s, 1949. .105% 104 104% 11 
37 Do Ill div 4s, '49..109% 109 109% + 1 
13 Chi & El Wi 5s,’51..°§ 11 104% 10% 

4 Do 5s, ‘51, ctfs....§ 10 % 10% of 
25 Chi G L & C 5s, '37..10 106% 106% iy 
123 Chi Gt West 4s, '59.%§ 24 24 1 

7 Ohi, In & L ref 6s,’47*§ 18 17% 18 1 

9 Do ref 5s, 1 --*8 20 18 2 + 1% 
10 Do gen 5s, 1966....°§ 5% 4% 5% + %& 

3 Do gen 6s, 1966....°% 7 7 + oe 

7 Chi, Ind & So 4s, '56.. 913 91% 91% 5, 
416 Chi, M St P&P 5s, 'T5*6 13 11% 12% ly 
236 Do adj 5s, 2000. 4% 4 4% wy 
40 Chi, M & St P 4s,'89*5 $ sug 49 49 1%, 
59 Do gen 4igs, C, 1989*§ 53 61 51 2% 
44 Do 414s, E, 1989....*§ 53% 50% 51 2% 

9 Do 4%s, 1989 ..... *§55 55 55 Ww 
16 Chi & N W gen 3s, ee 42 40 42 + & 
16 Do gen 4s, 1987 46 45 45 1% 

3 Do gen 4s, 1987, sip 44 44 44 
32 IO Ges, BORE 2 sccas 20 «19 19, 

27 Do 44s, C, 2037... ‘| 20 198 20 + %& 

2 Do 4%s, 1987 ......8 47 47 47 
31 Do gen 58, 1987 .....§ 50% 4914 49% ly 
21 Do ref 5s, 2037..... $ 21 19% 20%: % 
135 Do 4%s, 1949........ § 11% 10 10 \y 
12 Chi&NW Nor W6%s,'36§ 53” 52% 52 1% 

t .¢ gly DPV 4%s,'47§ 67 67 67 —5 

6 Chi, R I&P gen 4s,’887§ 37% 37% 37%— % 

1 Do 4s, 1988, ctfs....§ 36 36 36 + & 
26 Do ref 4s, 1934....+¢§ 13% 13 13%+ \% 
25 Do ref 4s, '34, ctfs.t§ 1214 12 1244+ &% 
63 Do 4%s, 1952 -- 48 13 13 134+ \% 
20 Do 44s, '52, ctfs...t§ 12% 12% 124+ \&% 
31 Do 4s, 1960 eves. ee. 5 5 pA 
42 Chi, T H & § Ist 5s, '60 74 67% 67% 7% 
5 Do ine 5s, 1960....... 541% 4912 501% — 41%, 
12 Chi Un Sta 4s, A, “63.109 107% 10rd 1% 

2 Do B, 1963 ° 108 108 — & 
12 Do 5s, 1944. : 107 107% 107%4+ \&% 
62 Do 4s, D, 1963 109% 108% 100% + & 
23 Do 4s, 1944 106 
88 Chi & ‘A I we) 4s, 1952 i304 99 9914 iy 
11 "62 10€ 107 + & 
59 1962, Roane 106 = 106% A 
127 Childs Co 5s, 1943 ‘ 66%, 5 
152 Chile Cop deb 5s,’47.... esi 96 
13. Cin Gas, El 4s, A,'68. "1068 10: 105 1 
















1 Cin, Leb & N Btd 48,42. wor 103% 103% 1% 
14 Cin Un Term 5s,'57.... %113 113 <s 

7 Do 4468 Ss, 2020 - 

12 2020 + yg 
11 5 + % 
27 ‘ ; 4 
120 Do ref 4%s, E, <on ee 66% 67%4+ Y% 

1 Do Cairo div 4s, "39... 106 106 106 + 
10 Do C, W & M 4s,'91.. 91 90% 91%4-— ¥Y% 

1 Clev & Mah .'38..105%% 105 105% ~«Ct«j 

2 0 5s 
155 ‘ele jo £24 % 
69 fe 102% 103% \y 
TT : 99% 99 99% .. 

4 Colon Oil 6s, lees * 66% 66% 

11 Col Fuel & I 5s, 19438+ 90 89% 90 
276 Col Ind col tr 5s,'34.4§+ 28% 25% 27 + 1% 
38 Col & So 414s, 1980..... 54% 51 52% — 2% 

4 Do 41%s,’80, asst ..... 524% 52% 5214 — 4 
11 Col G&E deb 5s, gets 92 89 914% % 
102 Do 5s, 1952, May.. 92 + 3% 
175 Do 5s, 1961 . + 2% 
10 Col R P, L Ist 4} y 

3 Do 5%s, 1942 \ 

1 Col & Tol ext 4s,'55....112 + 2 
50 Com Inv Tr 514s,'49... ‘111% 111 111 ly 





1 Conn Ry & Lt ref 4s, 
1951, stpd -108% 108% 108% +4 %& 
31 Con GN Y deb 51gs,'45.105% 105 1054, % 
7 10614 % 


32 Dod 105% 10 105% 












81 Do 4 51 | 10714 1 A 
108 Con C Ma — 5s,’50. .*§ 383, = 3 — t& 
53 Do 5s,’50, ct err 1 
9 Cons Gas Chi . 104 oat 104%, 3, 
13 Cons Power 5s, 2....105% 10t% 10514 + yy 
73 Container deb 5s - 924 + 1% 
22 Do 6s, 1946 hekoawuw 1031 102% 102% - % 
9 Crown C & S 6s,’47 -106% 105% Peote| + & 
5 Crown Will P 6s,'51....10414 104 + 4 
2 Crown Zell 6s,’40, ww. .101% 101 1o1ig + \& 
6 Cuba R R ist 5s, 1952.. 42 41 41 + 1 
8 Cuba RR ref 744s,'36.. 42% 42 421, . 
5 SS 36 See etreem 41 39 39 1% 
24 Cuba Nor RR 5%s,'42.. 49 47 48%4 % 
17 Cumb T & T 5s,'37....106% 106% 106% 
99 _—_. & H we a 1943.. 78 7 78 +1% 
29 51 97 96% 96%— 3 
1 Det ‘Pow '& ry 4\s, 69. 103% 103% 103% — 
3 Do 4s, 1969......... 105% pe + & 
1 Denver G&E i, Frese iri pets + 
5 Do 5s, 1951, stpd..... 106 + 
63 Den & “R G con 7 *36.+ re) 
13 Do ref 5s, 1978... H i 11% 18 — of 
2 Den & RG W 5s, 1955+ > + % 
13 Do 5s, 1955, asst....4 ™m%+ & 
10 Det Edison ref 5s,'49...107% 107 107. - y 
45 Do 4%s, D, 1961......112% 111% 111% — &% 
~ Do ref 5s, 1955.......108% 10814 = — ¥ 
6 Op GE. Mieesiscccst 109% 109% 1094 -— % 
16 Det & Mack Ist 4s,’95.* 30 30 es 
1 Donner St ref 7s, -- 10% 102% 102% — 1% 
8 Dul & Ir Rg 5s,’ 1085 108% 108% + % 
16 Dul, SS & At = 137: 55 53 53 1% 
110 Duq Let ist 4%s, 1967. 104% 10414 10444. 
16 Do 4%s, B, 1957...... 110% 110% 11014 
16 E CUBA 8S 7%s,’37...*t 13% 12% a 
1i E Tenn reorg li 5s,’38.. 98 97 — 1% 
6 E T, V&Ga cons 5s, 56. 103 103% 103 —1 
1 Elgin, Jol & E 5s,’41...108% 108% 108% + 
10 El P & S W ref 58,65. .100% 100: 100% + ¢ 
22 Erie con 4s, 1996....... 102. 101 101 — % 
72 Do gen 4s, 1996...... 78% 7% 7% — % 
97 Do ref 5s, 1967...... 64% 61 634% + 14 
78 Do ref 5s, 1975...... 634% + 26 
15 Do cv 4s, A, 1953.... 74% 74 74% + 13 
14 Do cv 4s, B, 1953.... 744% 73 741 + 
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Bond Transactions—New York Stock Exchange—Continued 












































Sales 

in 1000s, High. Low. Last.chge. | in 1000s. High. Low. Last chee in 10008, aoe ~~ 

12 Erie Gen Riv 6s, 1957..116% 116 116 % | 102 McK SRS . o Pac r, s z is —— Low. Last. chee in 1000s. High. Low. Last.Chge. 

rie & Jer 68, 1955.....117% 117% 117%. S Manati S ist Tigs bot i mat 21 bs SEO “St. 200% 1006 8 12 UN EL & F Se, 1057. .108% 108% 10 

86 Man Ry 4s. RH zi * 3% 4 mn £ i Rig TS 110% 110 11 9 Do 5s, 1954 "105% 105% 105% + % 

FED LT & T 5s, 1942.. 96% 96 96% + 3 Do cons 4s, 1966. a =} : Am a ts : 105% i 20 Un OU Cal 6s, A, °42.. 119% 119% 119% + % 

2 Do 58, 1942, stpd..... 96 96 96 — 1 Do 2d 4s, 2013....._ 38% 38% — 1 i Do ctf 4 = . p 165 Union Pae ist 4s, °47..111% 111% 111% + & 
2 Do 6s, B, 1954....... 93 1% 93 —1 14 Marion St Sh 6s,'47__.- 60” 80” — 2 13 Parm , &- otis 51, "16 ot 40% 40 4 % + +1 5 Do 4s, 1947, reg -108% 108% 108% oa 
; ~— , 1942..... Pree 100 +1 17 Market St Ry 7s, A,’40. 90 89% — & 34 Par F Las 6% °47, fil.t 98% 96 ove 14 Do 4s, 1968 10314 102% 103%. -, 

17 "Dobe. 194. ©. ee te: % 50 Met Eat Site. 1068.77", A. a i, oe ee 1947, ctfs..... 98% 96 % | 28 Do ig 2008. - jon.” 106% 106% — % 

, . - ® 2e8..... ; 5 = + My fy =~ - 

14 Do 5s, 1974, etfs... 98 7 a  aaieer 5 Mich Cent i 1968) 109i 1 ing” ios" * 3 ry Po as 50, etfs, $100 98 paid i 1 | Do ist ref 5s, 2008 114% iiss 114% — % 
2 Fonda, J & G 2s-4s, ’82, 14 Do 4%s, 1979........ a Park-Lex’ ho etek 33: 31% 3 es 23 Unit Biseuit 5s, 1950 106% 105% 105% 1 

i COB a ats: “att sod” 1038 108* 2 Bo Air Line 4s, 1940.. 103 103 11 Parmele Moi ae 31” 3e ‘ Ae, eo - 5h, Se ee 

St Un Dep 4s, '41.103 103 103 .. | 9% | Do 4s, 1940, reg...... : Pat & , a. . ‘ “ 
3 Fran See Tue os. — rae 103% — “> 31 Midvale sti é,°. $3.36. ine 102 ae 4 | 20 Penn RR con 40, ideo i18 11 3”) 45 Utah Tk Tse A a1. 01% 90% 90% 1" 
' Y y & L 5s,'61.. ms 105 _ Do 4%s, D, 1981..... ts : oo 91° 

42 Do gen Ba 5s, 1971. + &% 74 Penn Rn $48. 1984. . ier eae i” Kia Pp . om Se, 1944 - 92% 90% 91 —1 

2 GALVESTON H é& 14 Mil Spa NW 4s,'47.. = are 18 D . 4 é Sq ii P & L 5s,'59,ww. 48 44% 47 — 2% 
5s, 1938 ..... a — 4 Minn ry st L ref 4s,'49°§ 1 . 8 + 7 99 Do gen : Ss, ios ieee 1098 108 1081 4 ” a oe “ oe Ae 

. Gum @. wie °° ef 104% soa ‘ 44 M.StP&S 8 M con 4s,'38 3414 so" ot t2% | 228 Do deb tie. 1970... 970) ‘pele ‘orid + $ 38 VANAD cv 5s, 1941... 83 81% 82%* % 

i aA 1968... 183 168 103 03% + % ; hoe 1938... 3. 37% 2+ » s Ee sxe, i gi 063---------106% 106 106 — 4 | 11 Va El & Pw ref 58,'55.107 10516 10544 — 1% 
141 Gen gu ©. 5 Bias ta. 100" 83 86% + 3% e = Sie, 1978 or 8414 rit att % 48 De fen bs, ae 115” 115% + s = ££ Sue io iii” 109% 109% — 13 

ive 5igs, ' 100 100 + ~ 5s, 1959. .*§ 24% 24% — 57 Do 6s, 1936......... YN, “a % ; + r v4 ‘4 by 

op Sg ti Gy Bd EAS Sie is P| peepee go gta ae | ERY a Se 

‘ _ Ge, A, 1908........ ao =«§ P + , ‘so ; ree 
273 one 6, 1945 paciane 2 . 4 7. oe 5 Bo 4s, B, 1962........ zs 3 35-1 138 Penn’ Pal. tis, 18 rr ae 108% 105% + g . a ise “bs, y * at 8 Mt M41 
71 Goodyr T&R. Ss, 1967. 104%, a 104%. 23 Do adj Ss, 1967.....,+ 13 iat ait — 8 SoBe Toad tse, isi 1g 8 tt 1% See ee 
i Geala Coup 6a '4 ; 958 s+ *l Sen * A, oe -*§ 2614 2514 25 re 17 Peoria 2: “st 48, i640 oe 6844 68% |. 26 WABASH 44s 1978..°5 17% 17, 17K — % 
28 * i * , @& | «6@0~—| (6De Sa © tent ote & oe att wee dO eee Se Be...... 4% 4 414,—1 Oo 4s, 1978. ctfs..*§ 16% 16% 16% 4 
28 Gr Trk of Can. 18,400 “103 103, 163; a Bee 23 12 Peo Pek Un 5%s, i974. .107{4 107° 107° + 1% | 131 Do Ist 58, 1939. $954 94% 954+ % 
422 Gt N Ry on Ts, Ketek: ; 19 Do 12 Pere Marq ist 4s, 1956. 15% 73% 74% — 4 39 Do 2d 5s, 1939. § 78% 76 78 is 
7 “bo ref fis, A, “at. 185 103% | a 17 Do 4%s, 1980......... 30% 78 7914+ 1% | 31 Do 5s, B, 1976 —waw wm — % 
83 0 54s, + 9 Do5% 5 49 _ Do 1st 5s, 1956..... : 90 % 90° + 2% Do 5s, B, 1976, ctis*§ 16% 16% 16% + 1% 
a: = a on é a $2] of _De a ten . 5 Phila, B&W 4s, 1943...112 111 111, + % | 38 Do 5s, D, 1980 *§ 17% 17% 1TA— % 
*o Deus é 1978. : ee . + Me oo . © Te oe me........ 112% 112% 112% + 9 Do 5s, D, 1980, ctfs*§ 16% 16 16 +1 
70 «De gen ‘ e NOTT.. 88% 85% ; = e+ 1 _ Do gen 5s, 1974... .: 11814 11813 1181 + 87 Do 5is, 1975 *§ 17% 17 17% 

os © Mont div ‘bs, \F 4 , > = aaa” 
7 Green eb et % | 1 Mohawk & M 4s, 91.. 90 | "3 Phite Mt co'4s° i97i..- 10rd 197 107 + ag | 32 Walworth 63. 4, 48.-* 65° aig Gk 

« ’ ee 2 'o 43 worth 6s, 6 1 ly 
» ,~-f, Be Fs 2 = bg BT 1937. 102 101: iy % 14 Do *% EPR 108 107 107 — 2 6 Do 614s 1535. ww..? > 49% itd 10% % 
48 Do 5s, 1950 i i UR ag got %4 1027 96 Phil C&I 6s, 1949. 391g 38 39 = 1 Do 6%s, 1935, x w..* 47 47 47 + 3% 

7 Ment Pw re ean WE. = _— 58 Do is, 1973...... v2 61% 62% + 1% | 230 Warner Bros cv 6s,'39.. 75 69 74% + ai 

2 HAR RY-P © lst 43,54 93% 92% 99% + 1% | 9D yo A 2962... 97% 94 2 i = dy Ra 1939. .19 oy, ‘ant ee BT 75 Warren Br cv 68, 19%i.. 45” 38 38% — 6 
24 Hook Vai 24s, 1009. ;.-237 4 a v $ 13 Mor & = rol "30. : close be 104 = 12 Pillsbury Fir M és, "43.108 10542 108 105% — os 2 5 Wash Cent 4s, 1948. é 92 92 92 —1% 
2 Hous Be T 1 t'ss'37. 103 1031 1068 se 73 Do “4 is it : 34 ‘2 5 "De ‘ My 8 i pee 60 98 58} 1% 8 Wentchenter it Bs,"50 “123i 121° 121  ¥ 

8 , - Spee io + 2 tae : , oe a oan aa 2 
; Homsatonle con Se,'37,. 82 s2 sae — 12 | 16 Do 5s, 1955.......... 2 ost 950 — 1 5. ‘ifs C, 1960...... 60 58% 58% — 1% eS ee a A 

147 Hudson Coal 5s, 1962.. 44% 43% — "i | 5 Mut Fuel Gas 5s, *4 100% 10h + © | gt Pt SE ee 0 ND tp — | re RF Be 
33 Mud & M ret 56, 'S7.. 86° 85) 85% + 4 | 240 Murray Body Bigs, 424190 123" 190" | 5 % Be eo Be...--- 107% 107% 10% — | 7) “boas, 236i, reg. . Toit Tem 79 + 1M 

io ine 5s, 1957......+ 34% 31% 33% + 1% 7 oa ag - dapat 115, 115 115, «+s | 193 West Ma ist 40. 1082... OTH gem, Gest? oie 

35 ML BELL T 5s, '56....108 107% 107% — 3 a ae ome & oe om 9% + % 9 Pt Arth C&D 6s," A. 153 sos M+ M | "Gt “Do 58, 1977;.- 105 104” 108” — i 
; a? oe 104% 048 104 : {5 Nas El con gtd 4s, "51. 62% 62 62 — 14 | 190 Wort Gen El 4%s, i760. 73%, 72 73 % 3 W_NY&Pa gen 4s,’43. . 10614 106% 106% — 14 
; Se its : Nat Acme 6s, 1942..... 102° 101% 101% + 1 2 Do ist 53, '35-50, ext.10714 107 107° + 3 2 _ Do Ist 5s, 1937 105% 105% 105% + ig 
be Me Bh | om Rata i ie ee | eA ES es eB ta | Bie atota te Be BP BRE 

a ‘ t4s, : es ‘ostal Tel & © 5s, '53*5 iq: 0 A, 1946, as. 337 i “A + 

2 ol he Ss iy 2 + | 8 N Rys M 4%s,'26,ass'ti 3% 3% 3% — 7 Pressed Sti © os, 19335 51 ast Bi t | 25 west Un 4s 1950,...1 38” saf sot fy 
30 Docoll tr 4s, '53.... 66% 66 a 4 Do Ist 4s, "51, ass’t® 2% 2% 24% — 23 Pub 8 El & tG 48, 1971.10714 aie 15 Do col tr 58, 1938... .104% 10415 10414 _ if 
S Der &. ........ soe be o% = 2” at Natl Steel 4s, 1965. 103% ioe 103% + 58 ‘ 1064 105% , 105 = 1% 54 Do 5s, 1951 e 98% 987 - 2 - ¢ 
Be Bae hae BN tie Bs B | air Ba sg Be ae 6 | ee topos. teiep ime 8 | BS ee am, > B 
6 Do St Lowe 3s. i. 1S — 1 18 New E Ter Ist 5s,"52. 123% 121% 121% — 2 | 8 Oi 940. 301% ior 101 —"y | 3 W882 8 con 40.40 108 108" i108" ..” 

5s, °51..108 rrr = 7 See _ s 23, y ’ 

84 i CC. StL NO ss,"6i' 64» 8 = Y n if = New Jer Par 44s, *60. io iot 1054+ | ™ " 120 Wheel Sti 4s, "1953 1008 100% 100% # 
eo 186 REE ; Ss 3 New Orl GN R 5s,A,'83 63 6114 63 + 3 7 R-K-O 6s, 1941....... t$42 41 42 + % | 12 Do 5%, A, i948 104% 10440 Jost. 
9 °«O0 SS deb 4%s, °40. “107% ir” 101g > 4 = — Or Pb S_58,A,’52§ 80 781 79% + 1 69 Reading 44s, A, oth 106% 1064 ue — \% 2 White S M 6s,'36, ww.. 96” 96 % 196 ‘+3 
3 Ind, IN & In ist 4s, '50 99% 99 99 0 58, B, '55........ § 79% 79% + i 1 Do 1s, "B19 Samed 106! - 272 Do 68, 1940 89 79% 8 5 
7 Ind & Lou 4s, ‘56*s. , at 4 : n° - ‘4 46 Reading Jer c ‘ts 1951. 97 iar at ~ & | 214 W Sp St Ist 7s, ‘35,ct*§. 16% 12% 13% H 4 
43 Inland Steet 41 a8.A. "78.10514 104 _ = 96 A, 47, ww. 104% 103% 1 + 0 con 78,'35, cfs..*$ 15% Bu + 444 
. teu & t Ieee 18d 100% — -  k § Rep tx 8 be, i940.” 106% 106% 106% — # 14 Wilkes B&E ist 58,42 43% 43” 45% * ° 
it int RF isteret 58,66 89% 881g 886 - 56 Do Sigs, A. 1963-;:---104. 103% 103% 5, Willmar SF 5s, 1940 105% 105 105 ba 
3 «De Ge Issa ts ash 01% eit 10 gett 4 | 22 Eicuneia bu os, 44. ii 32” 30 Bie + i 9 Wie C ist gen 4 - “0” aif 40” . 12 

‘plete a "44. gen 4s,'49.*§ 1 814 10 1% 

3? 0 Do 7s, 1682 ...... +38 92 90g 90% — 1 110% + 1% 43 _Do 6s, 1944, ctfs...*$ 324 30% 3114+ % 

222 Do cv 7s, 1932, ctfst} 89 88 88 % 7 5 Rich & Meck 4s, 1948.. 3642 36% 36% + 2 99 YOU ~ S&T 5s,A, 981% 97 9816+ 1 
36 Interlake 5s, ‘51...... 79% 78% 79%+ % 62% + 1% Rio G Wn ist 4s,’39...+ 8214 7914 82144, + 3% 57 Do 5s, B, 1970 981g 97% 97% — ? 
2 Int Ag col 5s, stp. "42 Hd 97% 97% — % =" * rd 12 Do 4s, col A, 1949...* 32% 3 + 1 ; . b 
oe tas Cement 5s, 104 10344 104 > 92 1 3 my Ge& — s.. 108% 4 t # - somes flat due to default in principal, interest 
8 m Gt Nor 5s, B, “564 28 27-27% + “3 5s, 1948... .. - + % 

3 Do 5s, c 1966 sa° - 3 zt zi" - i” oot 1 37 «*R * Ark & L ist hg, 12 12 12% % i me Bed ~ partial defau't or other reasons. 

© is Ye = =. , - te tae Pe t + & ity impaired by mat 
oDesk Ee ok et S cok |g maces Gg ty 0g Bh Su GO + 2° | scotpanion Fevored in récelversuip or being re 

5 nt Hydro El 6s, ‘44... 43% 42% 43% + - 4 oe - 

78 Intl M Mar 6s, ''41.... 60% | % 60% + rd 101%. 

39 «Int rae lst 5s, A, '47 a0 74% 74 2% = 44 13 ST J RY,L,H&P 5s,'37.104 103% 103% + % Total sales, $36,847,000 
19 ref 1955...... 4 4744 49 + & 2 57 StL,IM & S, RG 4s,'33*t 6914 68 69144 + 1 Grand total sales, $50,103,600 
$ int ys oon S 8 19% 18% 18% 1 LE Cn es ad ee a = 
. ae On... 8 a +3 107% — 1 112 isan F 48,450) 3 + i 
65 Int Tel & Tel 44 "52 69 ont oe + 1% ig % 6 2 ae x 1950, ctiass Hy i ii + i% me d D 

228 Do conv 44s, io 79% + 1% 51%4— 3% | 47 Do 4%s, 1978....... *§ 10% 9% 10% + 1 Nn etauilts 

255 Do 5s, 1955 ...... + 1% 111% 113% 30 Do 44 ’ 1978, cfs, st*§ 10 og 9%+ % 

Sema: tote ae ae * of aie | BB ect iy yt Continued from Page 16 
106 106% — 2% ; , ;" tes 
' 1 NYG, ee ae is." 10 StL, P W 5s,'48. 44 “a 4 aa 

26 JAMEST, F&C 4s, '59 81% 80 81% + 1 14 Do 5s, 1948........ ° day 12a 128% +3 23 StL’ so W Ist 4s, 1989. 83% $14 81% — 1% undeposited bonds must be pre 
s ma 12 NY & Green L te, 46.92" D1” 1” f 48 Do gen ref 5s, 1990... 5014 49 +1 S. R. Epstein, master in chancer gy ee 
ee Ee a ee a ee ee PS ee a ae Ce + % | La Salle St, Chicago, for muneeny ox worth 
S Kam Gy Pal. ‘ie. 8111384 1132 113% + '% | 22 NE: as. 1806 348, 1954 "2 aT zr + : 29 San A&A Pass 45,43. 87° Bee 18 106% > = ae = reer’ trustee will make 
72 K C South ist 3s, ‘5075 73% 74+ %/| 9 # «Do 4s 1955 0007” 28 + 20 San An Pb § 6s,A,'52. 109 108 109 + - nage epositing bondholders will re- 
3 a eta imp bs. 50 82 20% 62° 4 uN +1 3 Seabd Ay 4a,'50,stpdit 14 oon = 3% anne new income bonds of Garland Court 

an © Ter ist 4s, "60. 1 107 — es © ref 4s, 1959....t§ 4% 4% 43 aa roperties, Inc., 

16 Kan Gas & El 4148,'80.104 103 103% + % 7 | 58 Do 6s, A, 1945.. 2. 6% . my Splitdort Elec on a par for par basis. 
2s Kendall” ue. "48, ww. “sot 102% 18244 — ~ % 3 see AM ta, Banc 3 3g 3f_ 2 tion of » geri Be dan eee in dissotu- 
i . a nm » A, '35,c Bod — e company have declared - 
: Ky ST rer aia ia 00g 100 wee . + mi 15 Shell AY Hp ee ~~ 102% A ' + 2% ond liquidating dividend amounting ts 35 
u 44s, '61....... 92 ‘s 92 43° —2 22 Shell Pipe L 5s. 1952..104% 104 1042 4 per cent of the total claims of creditors 
13 Kel Spr Tire 6s42stpd. 99 + %& + 2% | 44 & SF Pw 5s, "49.113 1124 113 + ¢ The Chase National Bank, New York, tras- 
1 Kings Co EL&P 5s, 37. 108% 108i 108% 55 +1 14 Silesian Am 7s, 1941.. 59% + 1 tee under indenture, wil 4 
se Sings Ge Elev 4s, "49 ..103 1 ' : : : + stadt C Oll 64s, B, '38.10114 101 101% . * distributed in respect - disburse portion 

So L ist 6s, 54.1 1 \ * ee y _ ec of 7 -on- 
sag —ae SS rs t 33 Skelly Oil Sis, 1939" *: “103 ‘101g 102g > i | vertible debentures re presented by certifi. 

‘ LACK 8 Ist 5s, A, '50. ote 107% 107% 2 NY¥ 26 So Bell T&T 5s, 1941. .108% 108% 10814 — 4 cates of deposit on surrender of ce . 
05 "Do ret Se, oe. Cc, 75 4 ri a ae = So a Pw 6s, A, ‘47. ~~ 99%, 99% — &% cates for stamping. Initial ertifi 
| re . 101g 100% 101 2 Do ist és. 107....... " > by =. ‘ac col 48, 1949. 79% T7% 719% + 1% debenture hold itlal payment to 

Lesnas 79% 7 77 3 1 N > 239 io ref 4s, I cscs 984%, 98 98% — 1 ers amounts to 8 . 
8 ob ‘ene w ist 5s, *37..102% 102% 102 ' 5 Mee COW ist iret 88,537 8 +1% | 70 Do 4%s, i968. 7514 é of total cl a 
7 1841.10" 100100" +1" | 48 wD gBen 58: 1940. re 1% | 15 Do ais, 1968... ra il arent ne Sorenen 

6 Lake san ‘So Ss, 97. 102 100% 100 ; s NY el Ken 4 ’ fae 111 111 491 pes is ise aR 74 12% 13% + iG pan panned and Mill—C ompany has re- 
f b . reg. 1 : . o Ore -...+-- 84% 83% 844+ %& sted assent of holde 

610 Lautaro N %, é if 0 Wlt-ceceee ron ry , +4 rs of first 64s, du 
2 toe 7 =. har wi* saat aa” : 2 83 NY, W&B 4 2 aie = # us as bie on a. Pw 1054 i 10534 - 5” 1946, to modification of retirement sation 
in “Do tC - ee Me 1 Niag, L&O Pw 5s, '55..106% 10614 106 172 Do ane tions and interest 
PF ee $...... 6 0% 28 Niagara Sh 5\%s, 89% ~"% De p. | ag, PS po | 79 81% + 1% standing bonds payments for its out- 
f Bo Ss, “gee: oi” + “ing 22 Ner? & 8 lat refSe, "esi 15 is 14%— % | 180 Do 6s, 1956 ........ 43° 39% 3°43" Warren Court ee 
s > S  weerere 66 «64 Se 20 Do M&O 4, ices icago) 

5 i’ ear, 584 80 ; ty 70 nent» wi on 14 148 x1 13 $ 150 St L 1.5 >. \% 4 a BS 1, 1932, principal » tlio ge on July 

Do 5s, 1944 ‘ 93 91% 92 +2 I n con "48, "96. 116% 114 18 + 1 16 pe. XS Bell T 5s. ‘54. _ 108 108 10814 4° "Y 1933, interest and Jan. l, 

10 Leh Vai Har 5s, "54". 99 98 98 — 1 1 N 8 WF C&C 4s,'41.108 + 7 Spokane Int 5s, 1955 “ep saliliae 6s payment, on issue of first 
Leh V NY gtd 4%s, 40. 881% 881% 8814 120 No Am Co 5s, 1961... . .101% 100% 101% + 112 Std Ol N'Y 4igs,'51. 103% 10317 103% — "2 m Cus to 1008, 

97 LV (Pa) cons 4s, 2003. 37 36 364+ °% | 3, No Am Ed Se, A, 'S7..100 904 90% - Stevens Hotel 6s, °45..i§ 211 21% 21% 5 Wood and Engi 
Ste Se ae oO ta | 8 «(De Se ©, hed... - 100 98% + % | 107 Studebaker cv 65,1945." 441; 21% at 1 nglish, Ltd., in default on Ma 
10 LV RR cons 5s, 2003. 47 45 46 + 51 Do Sigs, 1963......... 102% 101 102% + 1% | 46 Swift Co 3%s, }50....104°° 103% 104 “ , 1932, interest payment, on is m4 
Ae -T AF + 1 No Ohio ist 5s, ° 1945, 1 pen a ai “* 7s, due 1939. a 
3 teh & NY ist | - ;107% 107% 107% — % etfs, stpd ...... .*§ 38% 38% 38% — 17 Syracuse Ltg 5s, °51....121 121 121 + % : Interest due Nov. 1, 1931 
14 Liggett & My 78, M4. Z 13438 133 133% 134 + 10 No Ohio T& L 6s, °47.109” 108% 109” + q | ‘HO Pete Jam. 16, 1000 osyern 
; 65 .* 23% ia Mp 34 a 1. 134. No Pae gen 3s, 4 7 72% — 1 TENN CENT 6s,’47.... 61% + 4 soi 
3 | BSB Be Maelo mR ok | Bae ae at ae ee a” FINANCIAL Not 
16 f S, ose — ¥ ‘enn Cp > 68,B,'44 - 4 - NOTES 
a7 ; 1% 20 Do 5s, C, 2047....... 95% 94% 94% — i | 232 Tenn El Pw 6s, A.’47. “100” 08 = s ty Bristol & Willett, 115 Bro ‘a 
pd wD. +08 jg + fm | 88 Do Se, D. goa7..-. +2 19 Term Assn Stl. 45,'53.-108 105% 105% + % | York, are distributing the Ament: ow 
. Bet we ...... 184 11 118% +°'% 0 2047. 101 100° 1 - 10 Do 4%s, '39....... 4.111% 111%, + y% | the Over-the-Counter © August issues of 
74 La & Ark 5s, 1969 72 + 2m 33 N Sts Pw ist 5s, A, "41.106% 106 106% — 1 Tenn C&iIRR 5s,'51,reg. 1084 12014 120% 4 ‘ nter Review 
Ht TE Fe are ig 113 ight ig | (DO et OB. ieel....107 eT 10TH + {| 27 Texarkana 548,50.” 90° 89° 80 4 ‘i Youn cr & Co., Inc., 40 Wall Street, new 
9 Lou & Nashy Ss. °37..107% 107% 107% 28 Tense & NO Se, 1043. 974 97, 97 + % | Yori have prepared for distribution a fin- 
74 Do unif 4s, 1940 . 108 107% 108 3 OGDEN L C 4s, '48.... 34 33% 34 + 1% s hncws |. 81% 91% 92% . ancial analysis of the city of Mobile. A] 

39 Do ref 5%8, 2003 ....106 10514 105% — 1 18 Ohio Pub S 7448, '46...112 112% 112% 37 Do Se, D, 1080........ 91% 90% a Jenks, Gwynne & C Pag 
70 Do 4%, C, 2003...... Be 102” 102% + td 6 Ont rw Niag F's, Mei 113 tt 4 Do ist 5s, 2000... “inn 2 hat st 116g i York, are distribut 0., 65 Broadway, New 

» C, 2003..... ? - 5 \o : ing a folder contz 4 
9 Do P& M 4s. 1946. - 104% 104% 1044 — yy | 12 Ore RR & N 4s, '46. 108% 108% 108g = | Th Texns Corp ev 5s, ate 2ete 98le gel, — 1% | the dates of crop reports to be issu ne 
+ DO Atl K & © 4s, "5.107% 107 107% + 72 Ore-W RE & N as 0 51 Third Av ref 4s. "60... 58 56% 57° — u% | Yegy, and mext year by American ; ma 
% 61.1 ou 1008 15a + % | 14 Do Ist 5s, 1937 : nadian Gov and Ca- 
S Seiicar ae.) ° Se | 8b BS 5 Hen, ES HRT | Satee tatcort tne nes 
» s - & : 4 4+ 1% ames Talcott, o . 

7 10 PAC COAST 5s, 1946... 40% 40 40 —1 3 Torente Ra's is’ =: sertt 1nett tee 2% | New York, has on Spon. Avenue, 

35 = a ST Sie. Sixes a ; 64 Pac Gas & El 5s, 1942.107% 106% 106% — % 3 Truax Tr C 64s, 1943.. oe” 6 ‘ott 4 1024 ; on Stotter Fabrics, New To oe sneter Soe 
é % + 2% 2 Pac Mo ist 4s. i938...101% 101% 101% + | 18 Trumbull Sti és, 1940. 103% 1034 103% G | ters of silks. ork City, distribu- 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 27 


For Annual Range to July 13 See The Annalist of July 19, 1935 





Stocks and bonds marked with an asterisk 


are fully 
others are dealt in as unlisted issues 
% Low. 
ACME W vtc st ptt) c) 21 
Adams Mill 1 4). ris 109% 
*Aero A M, B 2 
*Agta Ansco 7 
Ainswth Mfg C (aly) sb, 30%; 
*Air Inv, Inc 1 
Ala Pwr pf (6) a2 57% 
Do pf (7) com Oe 67 
*Allied Int Inv... 4 4 
Allied Mills, Ine(a25c) 18 17} 
Aluminum Co of A 6344 62 
Do pf (1%). 95 89 
Alum Goods M (40c). 13 11% 
Aluminium, Ltd 29 28 
Do cu pf 66 66 
*Am Beverage Corp - 2% 1% 
Am Capital, A 2 2 
*Am Cit P & L, A(3) 43 40 
aera B 3 3 
m Cyanam, B (40c) 22 205% 
= Dist Tel, N J cv 
pf (7) ; 112% 112 
Am & For P war.. 3 2 
Am Founders Be te 4 1, 
Do ist pf B... ett, anit 
Do Ist pf a 2744 27% 
Am Gas & EI (1.40). 31 29 
Do pf (6) ; -106% 106 
Am Hard Rubber 104% 10% 
Am Invest, Inc ... 4 4 
Am Laundry M (40c) 16 15% 
Am Lt & Tr (1.20).. 11% 10% 
*Am Maracaibo ., 
Am Meter Co 13 12% 
Am Potash & Chem.. 16 16 
Am Superpower ..... 1% 1 
Do Ist pf , 64144 58% 
Do pf 19% 14 
Am Thread pf (25c). 44% 4% 
*Angostura W (*20c) 6, 6% 
Appalach E P pf (7).100 98 
*Arcturus Radio Tube 5 
Ark Nat Gas...... 13 «14 
Do A. - Se 1 
Do cu 4% 4% 
*Art Met. “Wks” (40c) . TM) 6% 
Asso Elec Ind, Ltd 
(a21 2-5c) a 9 814 
Asso Gas & Elec... ly ly 
*DoA. Faees a ied 
Ss tt eae 24% 2% 
Associates Inv (4)...145 145 
Ati Coast Fish... 5% «5. 
Atlas Corp 11% 10 
Do pf, A (3) 54 53 
Do war cocse Oe mat 
Atlas Ply wood 5 ain! “ae 4% 
*Auto V Mach (*50c) 9% 8% 
*Ax-Fish Th, A(3.20) 53 52 
BABC ~y K & WILCOX 
CREE Tle 45% 
Batdwin Loco b rts(d) % 4 
*Baumann (L) pf.... 40% 40 
— Aire’ft. 4%, 
*Bens ; Hedges. 3} 2 
*Do — T%, 
*Bickford’s, ‘Ine (1).. 12 114 
*Do pf (2%) ra 33% 
Bliss Co (E W). 9% 6 
*Blue Ridge Corp 1% 1% 
*Do ev pf (3). 416 435% 
*Blumenthal (S) 10% 8 
Borne-Scrymser « oe 6% 
Bower BK Bear (1).... 27% 25% 
Bow-Bilt Hotels ist 
pf (d) ace: ae 
Brazil T, L & Po Ww. 81g 8% 
*Brid geport Machine.. 1% 
*Brillo Mfg (60c) 6% 6 
Brit-Am Tob cou, B 
(a74 1-5¢e) . 2914 29% 
Do reg (a74 1- Se). a) 2915 
Brit Celan, 546, rets. 3 358 
Brown Co p 7 7 
*Brown J 2S Dis. sou 64 
Buckeye Pipe L (3) 3914 
B, N&E P pf (1.60) 3 22%, 
Do ist pf (5) -..100 99% 
*Buleva W cv eee 30 30 
Banker Hill & 8. 44 42% 
Butler Bros . TH 6% 
CABLES & WIRE, B & % 


Canadian Ind Ale, A. 9 9 


Canadian Marconi ... 2 1% 
Carih Syndicate 2% 2% 
*Carman & Co, A. 8% 8% 
Carnation Co (1) 19 18% 
Carrier Corp 16 14% 
*Catalin Corp & Th 
Celanese Sane pf @. 105 104% 
Do Ist pf (7) -105% 101 
Celluloid Corp ... 0 9 
Cen Hud G&E ct(80c) 14 13% 
Cen P&L 7% pf Gy) 50% 36% 
Cen States Elec 
Do 7% pf. ; A. eg 
*Centrif Pipe (40c).. 4% 4% 
*Charis Corp (114) xd 1714 16% 
Chesbr’gh Mfg (14)..136 133% 
Chi Rivet & M (1%) 18% 17% 
Childs Co pf 2514 20% 
Cities Service ‘ . 1% 1% 
Do pf. . 16% 15% 
Do pf, B. 1% 1% 
Do pf, BB .15 «15 
Cit Sv P&L $6 pf. - 17 17 
Do $7 p 20% 20% 
City Auto Stamp(60c) 6% 64 
Claude Neon Lts, Ine. s 
Cleve El Illum (2).. 393 37% 
*Cleve Tractor 144% 13 
Club Aluminum Uten. D Pa 
*Colon Oil 1% % 
Colt’s Pat F Ar ‘%) 35 «33 
Colum G&E cv pf (5) 65 58 
Columbia O&G vtc. \% \y 
*Columbia Pict (*1)xd 70 69% 
Comwith — (4) 82%, 80% 
Comwith Soe war. oe ly 
Comty Pai. ist pf.. 12% 12% 
*Com’ty Water Sve. % 3, 
*Como Mines .... 2% 1% 
*Compo Shoe Mstc 
(50c) ese - 17% 16% 
*Cons Avreratt 11% 11% 
Cons Copper ......... 3% 3% 
*Cons an. Bait (3.60) wn 83 
Cons M & Sm (13%) 2 164 
*Cons Retail Stores 25% 
Cont G&E pr pf (7). 70% 70 
*O r Bessemer ... 4% 4 
Do pf, A oc. 22 
Copper Range 3% 3% 
Cord Corp 3% 2% 
or ® Reynolds 3% 3% 
= Pre 4 40 
“cae ou (Mey (d) Pa % 
*Do pf (d 
Crane Co 16 14 
Do pf (%2) -112 110 


Net 
Last. Chge 
21 24 
109% + 1% 
2% 2 
7 ea 
: 3 
61 516 
™% 6% 
7 + & 
624+ 1 
95 + 5% 
ae 
66 : 
2+ 4 
4 © 
424 — ¥ 
34+ 
21 % 
1124, Ig 
2% % 
ae 
ant 
ba 
106% % 
10% 114 
15% . 
11% le 
i + 
16 My 
1% % 
Y% 414 
wt) 444 
61, % 
100 Fe 
tH \% 
1% 
41% , 
a & 
9 x 
Vy \& 
2% 1 
145 és 
5 ae ee 
ae 
z,. 
8% % 
53 1% 
45% — 1% 
8 % 
40 9 
47 
31g 1 
7% + 1% 
11% + % 
33% 73 
9 34 
44 % 
: 58 
26 % 
2% M% 
8% % 
6+ 
2944 — 1% 
29 i8 
7 ly 
6% — % 
39% A 
le + 
30° | if 
42% — 1% 
65, 5% 
% 
2 
2% 
13” + lay 
14% — 
105 -~ 
101 2 
9 1% 
14 % 
39 1 
\ pe 
Wa 
16% Wy 
he 
23% 2% 
1% 
1614 % 
15 a 
17 \y 
20% 3 
614 M 
a 
13% ve) 
” 
35 3 
64% 2% 
s—- % 
70 + 9% 
me + & 
12% + % 
% YM 
1% % 
_. 
3% : le 
83 Y% 
170 4 
70 21 
4% 
22% — % 
> 2 
a” - % 
va Ve 
ti te 
16 1% 
112 3 


listed on the Curb Exchange; 


ay 


er 
ty 
= 











Net 
High. Low. Last. Chge. Sales. 


Creole Petroleum 
Crocker Wheeler 
*Croft Brewing.... . 
*Crown Cent Petrol. 
Crown Ck In, A(125¢) 
*Cuneo P pf (614). 





*Cusi Mexicana Min. 2% 1% 1%—- 
DARBY PET’M (50c) 5% 5 5 - 
Dictograph Prod ‘ 4 3% #4 + 
*Distilled Liquors .. 124% 11% 12% + 
Distill Co, Ltd 
(a27 3-10c) .. . 2 22% 22% — 
Distillers Corp.-Seag.. 21% 2014 20% + 
*Doehler Die Casting - 20% 201% + 
Dom Stl & Coal, B. rf 4% + 
Dow Chemical (2). “1038 100 103% + 
*Driv Har Co (a25c) 17% 16% 17% + 
Duval Tex Sulphur. 84 Tm Th 
EAGLE PICHER LD 5% 5% 5%—- 
East Gas & F Assoc. 4 4 + 
Do pf (6) ...... .. 4914 46% 4714 — 
Eastern States Corp.. 1 ly ly 
Do See ™% T% T% 
Easy Wash aiaet, B 
(a25c) 4% 4 43% - 
El Bd & Share 10 1% 9% + 
Do pf (5) .. . 58% 55 58 + 
Do pf (6). . 66% 59 66% 4+ 
El Pw Associates 3% 3% 3% + 
EP Bs 600g ds:00:0:0 3% 3 3% + 
El Pp & L opt war. } on 4g + 
Do 2d pf, A 12% 4 12% + 
*El Share pf ww(tlls) toy ite 82 + 
Electrographic Corp. . 11% + 
Elgin Natl W (60c).. 337 23 23 : 
Empire G&F 6% pf... 18 18 18 
51.8 ear 23144 22144 22% 
Do 8% pf.......... 25% 23% 25%- 
Emp Pw part (t50¢) 19% 18% 19% 
Emsco Derrick (a50c) 13% 134% 13% 
*Equity Corp ...... 113 1% , 1% 
Eureka Pipe Line (4) 35 35 35 
*Eur El, Ltd, A(60c) 7% 6% 6% 
Do deb rts..... h fa 
*Ex-Cello Air & T.. 11 9% il 
*FAIRCHILD AVIA. 8% 7% 8% 
Fajardo Sugar (al%%) 86 8314 8316 - 
*Falstaff Brewing.... 5% 4% 5% — 
*Fanny F Cdy (30¢) 9% 8% 8% 
Fansteel Products.... 4 %™% 4— 
*Fedders Mfg, A.. 19% 16% 19% + 
*Ferro Enamel! (60c). 22 21 22 
Fiat rcts (estHe) . . 25 25 25 
*Fidelio Brew, ,, va vs 
First N Sts 1st pf(7). 113% 113% 113% — 
Fisk Rubber......... Te 6% 6% + 
2 fo eee 7 73 + 
Flintkote Co, A (1). 24% 20 24% + 
Fla Pw & pf.. 2 29 2 
Ford M, Can, A (1\) 27m 26 4 27% + 
ER 3 ere 29% 
Ford M,L tanto 7-10c) 3% 85, 8% 
Foremost Dairy Pr.. . vr tn 
*Froed G & M cv pf 
GRD ssuvewscoen 15% 154° 15% 
GENERAL ALLOYS. 1% 14 1% + 
Gen rte — reg 
(a3Tiee ° 4 14 14 
Gen Wheprest.. 9% 5% te + 
Gen Invest Corp. ly ly 74 
Gen Pub Sv pf...... 55 52 55 + 
Gen Tire & » ARE . 43 39% 42 + 
Do pf A (6)....... 91% 91% 91% 
a Pw pf (5). 64 64 4— 
Do pf (6)..... | 16% 74% 76% 4 
Glen Riden Coal (+1) 19% 17% 19% + 
*Globe Und'’writ (50c) 104% 10% 10% + 
Goldfield Consol..... , fa Pa 
——— Ine, A. 2 
lof .aeege 13% 11% 11% - 
Gorham Mfg v t cext 
sigh 6 wat asad ac % 4 14% + 
“Grand tg Var (50c) ™% 8 + 
Gt n-v (*6).134% 132 133 — 


*, nf at (7) 





Greenfield Tap & Die. 4% 4% 
Gulf Oi! of Pa........ 62% 60% 61 
*HARVARD BREW... 2% 2% 2% — 
*Hartman Tob Co, Inc 1 1% 1 ; 
*Hecla Mining “yrcit a 11 11% + 
Heyden Ch Corp (+1) 495% 49% + 
Hollinger G (*65c), xd 3 13 13% + 
*Holly Sugar os 58 55 58 + 
*Holt (H) & Co pt AT 7 : a 
Horn & Hardart (1.60) 24% 23% 1 — 
Do pf (7) 10614 10614 10614 + 
*Hud Bay M&S (a50c) Mt 145, 155% 
Humble Oil (1) ...... a 564 56% - 
*Hygrade Food 1% 1% 1% — 
Hygrade Sylvan (2)... 34 31% 34 + 
ILL P & LT 36 pf.. 29 26% 29 + 
TO OT BE oscscccsce 30 29 30 
Imp O, Ltd, coup (*+50c) 19% 19% 19% + 
Do reg (+50c) ...... 19% 1914 19% — 
Imp Tob Can ({35c).. 14 13% 14 
— Ter I! Oil, A.. 2 2 2 
See tes dees bbe t 2% 2% + 
nee y EN vtec. 1% 1 1% + 
BO Tb PE. oc cccesses 6% 4% 5% + 
Ins Co of No Am (2). 68%, 67% 67% 
Inter Cigar Mech (1.80) 31 31 1 + 
Intl Hyd El Sys cv pf 7% 6 ™% 
— es (a30c)... 12 11% 12 — 
pw Ades orks 9-6 4% 3% i — 
Inti. Petrol (71%) 354% 33% 33% — 
Inti Util, A ........ 2 2% 2% — 
> Pere ok cn ° 
*Interstate Hos: (2) 27 26) 27 «+ 
Interstate Pow Del pf 17% 16 17 - 
Investors Royalty 2% j%24 2% + 
*Iry Air Chute (40c) 13% 12% 12% — 
*Ital —— A... Sy Bq ay 
Do deb rts. “Pe “4 ta ha 
JER'Y CENT P & L 
> Pere 67 62% 66 + 
DO BE GEP  -xccecsss 7 67 7 + 
oe ge eee 82 79 82 + 
*Jonas & Naumbure.. 1% 1% 1% + 
Jones & Laughlin Steel 25 23% 24% + 
*KINGS’Y BR’W (d) 1¥ % 1 
Kirby Petrol’m (a10c) 214 212 2% 
*Klein (DE) Co (*1) 20% 1 195 — 
*Knott Corp ...... 3 2 2 
*Kolster-Br (Am_ sh) : - 
*Kopp, G & C pf (6) 95 944% 95 + 
*Krueger (G) Brew.. 11 10 10% + 
LAKE SHORE M (+2) 50% 50 50% + 
Lehigh C & N (50c) 7 6% 7 
*Leonard Oil ........ Ye vr rs 
*Lerner Sirs Corp (2) 59 581% 585, 
Libby, McN & cae 7 6% 6% — 
Lone Star G case. 6% 6% 6% + 
Long Island ~—- 4% 3% 4% + 
Do pf, (7 76% 74 76% 
Do pf, B (6) 6714 bet 6714 + 
*Louisiana Land & Ex > ae ™%; 
Lynch Corp (2) . 41 40% 40% + 


16%, 15% 
10 8% 
wo 


7, us 
7 


rae 127% 126% 127% 
4% 


16% + 
Im + 
g + 
8 


) 11% 10% 10% - 
102% 102. 102 — 


| 


% 
% 


1 
va 


5 
216 


~ 


to n 
AS RS A 


abe 


RS RRR 


Ole 
P= 


‘iy 


6,000 
21,500 
3,400 








Net 
High. Low. Last. Chge 
*MANGEL STORES 7%, 6% 7 2 
*Do pf . 60 60 60 10 
Maryland Cc asualty 2% 2 2% le 
Mass Util __ eee 1% 1% ib 
Massey- Harris 444 4% 414 A 
‘Mavis Bottling, A (d) ly ly 1g 
*McCord Rad, Si, 553 5% Mg 
McWms Dredg (+2) 39% 37% 38 2% 
*Mead Johnson (+3) 69 68 69 1 
*Mem Nat Gas (al0c) 4% 3 4 1% 
Mercantile Stores (1). 1044 9% 10% 3s 
*Mich Gas & Oil Corp 2% 2 2% ts 
Michigan Sugar Co. 1 1 1 
o pf ey 6% 6 6 % 
Midi St Pet v tc, A 1% 1% 15% 

fh aes & d 
Midi West Util (d)... Lg ® ly 

Do conv A pf (d) ly Be B+ & 
Midland St! Prod 18% 17 17% % 
Midvale Co (b1) 39 36% 39 215 
Minn M & Mfg (160c) 19% 18% 19% 1% 
Miss Riv Fuel bd rts. dy vr vy 
Moh H Pw ist pf (4) 7614 72% 731% ye 

Do 2d pf . . 36% 33% 34 2% 
*Molybdenum ‘Corp... 14% 135% 13% % 
Montgmy Ward, A(7). 140 137 138 1%, 
Mountain & Guilt. >» o Se A 
Mount Prod (60c) 54 4% 5% le 
Mount States Pow 1 1 1 %4 
Mtn Sta Tel & T (8) .122 121% 122 18, 
Murphy Co (1.60) 98 98 98 2 
NASHMAN SP (a50c) 8 8 8 1 
*Nat Bellas Hess .. 2 14 2 & 
Nat Fuel Gas (1) 18% 18 18% 78 
*Nat Investors ...... 1 1 1 ‘ 

Do war Rates %, 5 vA 
Nat Leather ... } % I 
Nat Pw & Lt pf (6) 73 6814 73 4] 
*Nat Rubber Mach 7, 6% 7% ly 
Nat Service Co .. y% 1 % 

Nat Sugar N J (2) 30% 30 30% 4 
Nat Transit (80c). 10% 9% 9% le 
*Nehi Corp 4 4 4 

Neisner ives pf (7). 10014 100% 100% 2% 
*Nelson (Herman) 51 5% 5% 1% 
Nestle Le Muir (t10c) 3 2% 3 2% 
New Bradford 0 (20c) 2% 2% 2% i 
New Jersey Zinc (2).. 61% 58% 61 

New Mex & Ariz Lead 1% 1% 1% va 
*Newmont Min (A1). 50% 49% 50% ly 

*N & — Ro (71) 48% 46% 47% i~ 
N Y Steai ° 13% 13% 13% lo 
N Y Tel ry (6%). -.-118 117% 117% i 
Niag Hud Pw...... 6% 6% 6% 1 

Do A, war vs " ‘ 

o B, eee 1 1 1 
Niag Shs (Ma), B 5% 5 5% % 
Niles-Bem-Pon 6%, 24 25 iy 
*Nipissing (Ai2i%e) 2% 2% 2% i 
*Noma El Corp 1% 1% 1% 
a A J L& P. 1% § 1% i 
=e 7 1514 17% + 2% 

*Nor os Utility ‘Sec. 3% 3 34 ae 
Nerth Sta Pow, A 3% 12% 13% 4 
*No’west Engineer 144% 13 13° % 
*Novadel Agene (2). : 20% 21% 22% y 
OHIO BRASS, B ay 25% 24% 24%— 14% 
Ohio Edison pf (6 95 95 95 . 
Ohio Oil on pf (6). 110454 1045, 1045 %% 

LS rere 109° 107% 109 + % 
*Oll Seka, Ltd cee? 1% 105, 10% % 
=. Motor, A. 7™% 7% 17% , 

66eseesseenes 1 1 Vg 
*PAC EAST CORP. 2% 2% 2% A 
Pac G&E ist pf (1%) int 27% 27% % 
Pac Lighting pf (6). .100%4 10014 % 
Pac Pub Sv pf ($200) 16% 15% 15% — 1% 
*Pac Tin spec (1). 32% 34% 1% 
*Pan Am Airways a) 39% 39 3914 A 
*Pantepec Oil ....... FS 1% 1% 
Parke Davis (+1) .... 47% 4644 4746 + 1% 
Parker Rust P (+3).. ° 6414 h+ & 
Peninsular Tel....... 11% 11% + 1% 
Pennroad Corp....... : 2 24+ \& 
Penn CL&P pf (2.80) 39 38 38 145% 
Penn G & E, A (1%). 12 12 12 & 
Penn Mex Fuel(b75c) 5% 5% 5%—2 
Penn Salt (13)....... 00 97% 100 7% 
Penn Wat & Pw (3). 73 2 73 
Pepperell Mts (6). 7 175 2% 
Phila Co (80c)....... % Th TH Meg 
*Phoenix Sec Corp 2 2% 2% y 

~— terre 5% 4316 45% + 1% 

e Baker, Inc Sane) . 10% 10 10%+ % 
*Plerce Governor. 5% 6 + & 
Pines Winterfront ... 2 2 % 
*Pion’r G M,Ltd(80c) 10% 10 10%+ % 
Pitney Bowes P (20c ) 1% 6 6% le 
Pitts & LE ye +. 61 59 6016 1% 
*Pitts Forging 44% 4% 4 
Pitts Plate Glass (+2) 71% 73%, 77% 3 
Pond Creek Poca (2) 20% 20% 20% 234 
*Potrero Sugar....... 2 2 2% % 
*Pratt & lambert (1) 25 23 23 1% 
Premier Gold (12c) 1% 1% 1% 
Prod Roy Corp (2%c) & %  %& 
*Prop Realiz, v t c.. 17% 17 17% + %&% 
*Propper McCallum 14 % \y ve 
*Prudential Inv...... 8% 8 8% % 
Pub S, Ind, $7 pr pf. 22 20 22 1 
Puget = & L $5 pf 32 «30 32 1% 

i ¥ 2 Sere 11% 13%+ 1% 
Pyrene Mig (a20c) . 54% 5% 5% % 
QU ~w- OATS (14). 135% ye 134 1% 

WO BE Gv ewseses 147 216 
RWY & LT SE 14 14% Ag 
*Rainbow Lum P, a 1% ts 
*Reliable Stores 5% 5ie i 
Reliance Int 1 1 M% 
Reybarn Co. ...... 3% 3% 3% 1 
Reynolds Investing Ye % S 
Richf’d Oil, Cal pf(d) % % 73 
*Root Petro Co 24% 2 2% 

“eo OF OF Be. ...... 11 8% 8% 
Rossia Int'l Corp.... va Ve vn A 
*Royal Typewriter.... 28 25 27% 1lg 
Ruberold Co (1)...... 67 60 6416 3% 
Ryan Consolidated... . % % g le 
SAFE CAR BSl(3) 73 71 72% 414 
St 34 Paper....... 1% 1% 1% % 

YS ara 26 23 23 3 
Salt ok Cons (b10c). % % Ms Ug 
Salt Crk Prod(80c) 7 6% 7 3, 
Seovill Mfg 4 1% 21% 21% + % 
Secur Corp 1% 1% 1% iy 
* Bros, “aii. 4914 4914 491, + 11% 
Segal Lock & Hdw. va w+ & 
Selberling Rubber ... 1% 1% 1% 

lected Ind 1% 1 1% % 

*Do all ctfs (3%). . 6814 67% 68 14% 

*Do prior (3%)..... 67% 665, 67% 1% 
*Seton Leather ...... 5 5 5 %4 
*Shattuck Den Min. 24 2% 2% oa 
Sheaffer P (WA) (al) 30% 2614 30% 5% 
Shenandoah Corp pf. 20 18% 20 1% 
Sherwin-Williams (4). ) 106% 103% 104% SA 

Oe BE CG)... 5005 1065 107 
—_ Mfg (46). “300 300 86300 
*Smith (A O)........ 60 57% 60 2% 
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High. Low. Last. Chge 
Smith Cor Type vtc 134% 13% 13% A 
*Sonotene Corp 1% 1% «(1% 
Seo Am Gld& Plat(40c) 4 3% 3% ly 
So Cal Edis pt pf(1%) 39% 39% 3914 1 

Do pf, A (1%) 27, 271} 271, % 

Do pf, B (1%) 254%, 24% 24% ly 

Do pf, C O%) 233, 22% 234%- \% 
Sou Col Pw, ° 2% 216 2% 3B 
South Penn on (1.20) 24% 2314 23% 1% 
South Pipe Line (30c) 4% 4% 4% 
*Southid Roy’y (*20c) 6% 5% 55% 3, 
*Square D Co pt, ‘‘A”’ 

(2.20) ... 34% 34 34 1 
*Do B 2 1% 21% 21% 1 
Stand Cap & S (2.40) 35% 35 5 %& 
Staad Dredg cv pf 8% 5% 8% 44, 
*Staud Inv cum pf.. 24% 20%, 24% + 4% 
Stand Oil Ky (+1).. 21% 20% 21 i 

*Staad Oil, Neb 104% 10% 10% 
*Stand Oil, Ohio 14 3 14ig y 
*Do (5) 944 9415 9415 i 
Stand Pw & L 1k lk 1%B+ %&% 

bo pf 144, 143% 144% + 31g 
*Stand Silver & Lead 4j H+ vs 
*Starrett Corp ay + dr 

*Do pt wosee 1M Mie 1G \ 
*Stein (A) & Co (1) 14% 14% 144% + \% 
*Sterling Brew (a7Tigc) 342 3% 31% 
Stetson (J B) 1042 10% 10% 5 
*Stroock & Co 91, 9% 9% Ib 
*Stutz Motor Car 1, 1 1% 
Sullivan Machine 10% 10% 10% ly 
*Sun Investing pif 45 44% 441, A 
*Sunray Oil . 1% 1% 1% 
*Sunshine Mng (1.20) 23% 21% 22 iy 
Swift intl (2) 3% 32% 33% 1g 
*Swiss Am El pf . 54% 51 544 346 
Swiss Vil Corp (40c) 2% 2% 2% 
TAGGART CORP 1% 1% Mbt & 
Tampa Elec (2.24) 35 32% 35 2% 
Technicolor, Ine 21% 19% 20%— 3% 
*Teck Hughes (40c) 4% 4 4 
*Texas Gulf Prod 3% 2% «2% 
*Texon Oil & L (60c) 5% Sie 5% 

Tob Prod Exp (10c) 2% 2% 2% % 
*Tob & Al Stks (alls) 661, 661, 661%, 
Todd Shipyard (2) 264% 26% 2614 1% 

Toledo Edis cu pf (7)104 104 104 + 5% 
Tonopah Mining ly ly ly M 
*Traas-Lx DLPS(20c) 2% is 24+ % 
Tri-Cont Corp war... ig 1 1+ 
Triplex S B(b471 10¢) 18 17% 18 + 1% 
Tubize Chatil Corp.. 3% 35% 3% Y% 
*Tung-Sol Lamp -. O% 4 6% + 1% 

*Do pf (3) 43 3 3 61, 
UNEXCEL MFG(al0c) 2' 25 2% ‘ 
*Un Amer Invest.... wh 22 22 — % 
Un Gas of Can (aldc) 44% 4% 4% \% 
*Unit Carr Fast (1) 184, 18% 18k, 4 
*Un Chemical Ty ™ %™m+ %% 

*Do pt pf 38% 37 384+ \& 
Unit Corp war th \y ¢ + Py 
*Unit Dry Docks (d) A % \% ta 
Unit Founders Ly ay ly A 
Unit Gas Corp 3% 3% 3% Ye 

Do pf ‘ 76 735 76 1% 

Do war On te 03 
Unit Lt & Pow, A 1% 1 1% % 

Do pf 134% 9 3 +4 

Do B ; 24 1% 1% ly 
Unit Milk Prod ... : 4 4 
Unit Molas, Ltd(a6% .¢) 4% 45% 45+ & 
*Unit Profit Sharing. 1% 1% 1% \y 
Unit Shoe Mach (+244) 8442 821%, 82% 8 

Do pf (1.50) 39 6=639—ss 39 1 
U 8 El Pow (w w) My ly ‘ 

U 8 Foil Co, B (60c). 13% 124% 12% Mg 
*U 8S & Int Sec 1% a 1% 

Do ist pf, w w 62 64 + 2% 
*U 8 Lines pf x My 
U 8 Play Card (*1).. 35% 35% 354 M4 
U 8 Radiator pf 10 10 0 


Unit Stores, v tc... % A % 


Unit Verde Ext (40c.) 3 2% 2% + 
Universal Prod (80c) 16% 13 16% + 8% 
Utah A 4g S, rr 
Util & Ind aa ly % w+ & 
Do pf 1% 1% 1% + \& 
Util Pow & Lt 1% Z1+ & 
i ef - 9% 12 + 1% 
*Util Equities 2% 2% + 
Do pf (3%) a” a % 
*VENEZUELA PET.. 1% 1 ~ .. 
Vogt Mfg Co (1) 12 11% 12 ; 
WACO AIRCRAFT 6 5% 5% By 
*Waitt & Bond, A 9% 99 9%— |} 
Walgreen Co war 2 4 % Pe 
*Walker (H) 31 25 26%, — 2% 
*Do pf (1) 18 17 18 
*Wenden Copper ‘ My 
West Air Exp (new).. 24% 2 2% 
West Auto Sup, A(3) 53% = 53% + % 
West Md pf 54 
West Power pf (7) , Bi, 98144 98% +17 
West T & 8 (1) 14 144% 14 1) 
*W Va Coal & Coke. is 34 4% | + 14% 
*Willlams (R C) (1). 1% 1% + & 
Williams Oil O-Mat.. + & 
*Wil-Low Cafeteria.. “4 * * ; 
*“Woodley Petrol (40c) 54 4% 5%+ % 
Wooilw’th (F W), Ltd 
(a73 9-10c) -.. 27% 27 274%— \% 

Wright Harg (+40c) 1% Fs) 7% - Ig 
*YUKON GOLD 1% 1% 1%+ % 


a sat 7m 


3 
te 
4 


3,600 


3,000 
11,300 


3,500 


Dividend rates in dollars based on last quarterly 


or semi-annual 
the Curb 
issues 

dividends 


payment. 

Exchange; 

Annual 
aPaid 


*Stocks fully 


rate—plus extra. 


this year. bPaid 


listed 
others are dealt in as unlisted 
tAccumulated 
last 


on 


year 


dCompanies reported in receivership or being re 


organized. ePayable in stock. 








DOMESTIC BONDS 
(Sales in 1000s) 
-; A PW 5s, A,'46...104% ‘a0 '8T 103 é 
Yo 5s, 1951 +> ee 97 y 
Do 414s 1967 ° Ben Bs me ; tf 
Do 5s, 1956 ‘ Hi) a —1 
Do 5s, 1968 . Ht 91% — 14% 
Aluminum Co 5s,'52.. 107% 107% 10744 + %& 
Do 5s, 1952, called..105% 105% 105%— ¥Y% 
Aluminum, Ltd,5s,'48.102% 102% 1021, — 
Am & Con 5s, 1943...101% 101% 101% + | 
Am Com’y P 5i%s,'53t$ 1% 
Am EI Pw 6s, A,’57+§ 15 140 atk — ~ 1% 
Am Gas & El 5s,2028.105% ! ¢ 
Am Gas & Pw 5s,’53+ 334 334% ef H ¢ 
Do 5s, 1953, ctfs... 33.33 
Do 6s, 1939 .......t 30%, 38% 39 ‘ 1 
Do 6s, 1939, ctfs... 38% s? & es af 
Am Pw & - 6s, 2016. 91 894 
Am Rad 4} 1947....104 104 oa” 
Am Roll Mill 5s, 1948 99% 99 991% - '% 
Am Seating 6s, 1936.. 98 95% 968 — 2 
Appal El Pw 5s,’56...105% 105. 105% + % 
Do 6s, A, 2024 .110 09% 10914 
Do 5s, 1941 . . .107% 107% 107% -- % 
Ark Pw & L 5s, 1956. 96% 94% 94% — 1% 
Asso Elec 414s, 1953.. 48% 41% 47% + 2% 


xEx dividend. 
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Transactions on the New York Curb Exchange—Continued 





Net Sales in 
Chge. 1000s. 


Asso G&E oie" 1948. 25 21% 25 - 
Do 4%s, 1949 .....- 26 «= 21 a oy 165 
Do 4148, 1949, reg.. 22% 22 22: ee 2 
Do 5s, 1950 ......-- 27 > % 106 
Do 5s, 1968 .....--- 27 22 az — 203 
Do 5%s, inv ctfs 32% 28% 32%+ 2 26 
Do 5s, sana. ao oe 23-1 4 
Asso Tei Co 5s, oe agai Art 104% + ¢ 15 
As Tel Ut 5%s,C,'447§ 24% —3 55 
Do 5%s, C,'44, co dt 25 2 22% — 2% 95 
Do 68, 1933 .....- $8 41% 41% 41% +1 2 
Do 68, 1933, cod..t 42 2 +2 1 
Asso T&T oye, A A,’55. 7 74 74% + % 35 
Atlas Plywd 5s, "43... 80% 79% 80% + 15 
BALDWIN LOCO 6s, 
7. Ae + 61% 46 58% +11% 67 
6s, 1 t {2 261 
Bell Tel, Can 5s,A,"55.113% 113 113% + 9 
Do 5s, B, 1957...--- 117% 11 117% + 1 40 
Do 5s, C, 1960.....- 11 118% 119 +1 11 
Beth Si 6s, 1998. . .136% 136 136 + 6 
Bing’m L H&P 5s,'46.1 106% 106% — 4 
Birm El 4%, boos 8814 — 128 
Birm Gas 5s, 1959.... 75 73% 74% + 32 
Riv 58,A,'54 91% 90 91 +1 82 
Buff Gen El 5s, 1939.107% 106% 107% + 14 
Do 5s, A, 1956..... 106% 106% 1 106% 1 1 
CAN PAC 6s, 1942.. 111% ll 111 65 
Can Nor 5 A,'53. 102% 1014102 — 12 
*Cap Noe en a 63,xw.100 100% 100% + 5 
Carol P & L 5s, 1956 9 _ 2 88 
Ced RM & P $s,'53.112% 112% 112% + 5 
Cent Ariz L& 58,'60.105 104% 105 $s 35 
Cent Mi Lt 5s, 1943...1 108 + % 5 
Cent I P 8 5s, E,'56 97 96 97% + % 33 
Do 4%s, F, 1 eee ae 91 91 es 109 
Do 5s, G, 1968.....- 96 = 8. 95% — % 47 
Do 4%s, H, 1981.... 9 91 92 + &% 18 
Cen Me Pw_5s, D,'55.104 104 104% + % 40 
Do 4%s, E, 1957...101% 1 — % 21 
Cen Pw & L bs 82 $1 82 + % 130 
Cent Oh L&P 5s,A,'50 98% 97% 9%— % 24 
Cen Pow 5s, D, 1957. 87 864— % 30 
Cen Sta 1948 42% 4 42% + 1% 117 
Do 5%s, 1954, xw.. 44 41 “4 = 6+1 315 
Cent St P&L 5%s,'53 65 67% + 2% 90 
Chi Dis El 4%4s,A,’70.105_ 104 — 106 
Ch Jun R&U "40.1 1 + 2 
Chi Preu T .'42.10144 101 101 — 45 
Chi s 5s, 192 ctfst 77% 77 TT% + 20 
Uinn St Ry A,’52 86% 87% + . 
Do 68, B, 1955...... 90 + 1% 3 
Ulties Serv 5s, 1950 52% +1 852 
Do 5s, 1966 ......- 52 23 
Cities Svs Gas WP 90 72 
Cities 8 G PL 6s,'43.100 100 100% + 33 
Cit Sv P & L 5%s,'49 49 49° «+ 119 
Do 5%s, 1952 ....- 49 






Do 5s, A, 1954.....- 


Comwith Ed 5s,A, as 112 


4 
SESS 
Le _» 
a a er 
gre 








Do yo B, 1954...... 1 112% 11 + 27 
Do 4%s, C, 1956....110 109% 1 = 16 
Do 4148, D, 1957... .110% 109% 11 os 25 
Do oo, F, 1981...... 104% 1 104% + 185 
Comwi Sub A, '48.1014% 10014 101% — 67 
Com’ty P&L "ST... 7: 72 +2 109 
Conn L&P 54s,B. B,"SA. 107% 107% 107% Cie - 3 
Do se. c, R- 1 109 109 —1 3 
Do 106% 106% — % 5 
Conn Riv P)s8.A,82,, jane ak ‘ 7 
*Con Gas, El 
of Balt ye eA0. 108 re 33 
Do 4s, 1981......-- orig 108 + 1 4 
Con Gas Ut es. 43+ 80 +4 19 
Do 6%s,A,’43, wwt$ ps +2 29 
Cons Pub 7\%s,'39, ee +1 3 
Consum Pw 4%s8,'58 — 24 
Do 5s, 1936........- ior ior ee 12 
Cont G & E 5s,A,’58. 74 14% + 3% 288 
Crane Co 5s, based 103% 103 oe 13 
Crucible Steel 5s,'40. .101 me = ae 51 
Cudahy Pack 5s,'46..104 -- 31 
Do » 1987....... Hrvtr4 10345 103 103 _ 6 
Cumb C,P&L 4%s,'56.104 +1 18 
DAL P&L 6s,A,"49...108 108 108 om 1 
Do 5s, C, 1952...... 1 1 1 — \% 1 
Dayton P & L 5s,'41.107% 107% 1 re 15 
Del El Pw 5%s,'59...102 101 102 ae 15 
Denver G&E 5s,'49..110 108%110 + 1 2 
Ly J G&E 58,°46.... 98 97 97% — 29 
Det C Gas 68,A,'47.. .103% 103% 103% + 30 
Do 5s, B, 1950...... 66 
Det Int Bdge O48,'52 3% 3 3% — 2 
Do 5 =. c 3 - 6 
Dixie G A,3t. 102 102 102 aa 7 
Duke Pow 445, Ao6T. 107% 107% 107% — % 2 
ELEC P & L 58,2030. 69 66% 68% — 923 
a etl ee 
» 1966 ........- 1 + 6 
El Paso EI 5s,A,’50. ton 101 _ 32 
Ei Paso N . A, ‘ 

1943, W W......-- e ae 102% _ ; 4 
Emp Dis 5s, 1952. % Rey 
Emp 0 & R 1042 70 ST — 2% 70 
Erie Light 5s, -105% 105% 1 —1 3 
FAIRBKS-M 5s a eee a2tet reo 104 a 2 
Fed Water eA 6 + & 28 
Firestone C M ag o3¢ 1 ee 21 
Firestone T&R 5s, 42. 104 103 104% + 21 
Fila Pw & Lt 5s, '54 got, — $ 227 
Fila Pow 5%, A, 95% + 71 
eam = &G 

x w, > * 82 80% — 1 17 
Gatineau Pw 5s, * 89 89 (+ 160 
Do 2041....... 6 T4 7%é — # 27 
Do 6s, B, 1941..... 74 7 —1 10 
Gen Bi 6s, 1940. 92% 92% 92% + 5 
Gen Pub 8 5s, 1953.. 89%, 89% — 3 1 
Gen Pub 648,A,"5673 70 73 + 71 
Gen ’ » 6s, 

vend 6s, 1937... 15 3% 13% 3 3 
Gen Wat Wks, Gas 

& E 5s, A, 1943.. 454 80 82% — 56 
Ga P & L 5s, 1978... 75% 73 14% — 34 

Pow 1967 97 96% — 271 
Gillette S Raz 5s, ‘40.1 pt 1025 — 24 
Glen au ~< 4s,'65 8 +1 163 
eeenneces.s 81 +2 6 
Grand Trk 6%4s,F,'36.102 2% = 
G "50 914% 91% — 26 

N 5s, "50, stp.108 108 1 13 
Gt W [ad Cal 5s, '£8.10T% i 107% — if 8 
*G v 5s, 41 +1 17 
Guif OU of P 5s, "1947. 10 06% 12 
bs St Util 5s,A,°56.1 10 105 es 43 

. B 1961. . .1014% 100% 100% — 1% 
HALL PRT 6s, A,'47, 

stpd . nec eeesecss 73 71 1 -—2 43 

Hood ws , 1936.100 100 1 — &% 7 

Do RE 100% 1 100% .. 13 
Hous Guilt ¢ G 68,A,°43.103 102% 103 + % 37 
Bite aie o7 -—1 6 
Hous 5s, A, °53.1 105) 10s os 7 
Do 4%, D, en 108 104% 104% + 1 
Do 44s, E, 1 % 105 — 28 
*Hyar Fa Pr Pr} 58. + 12 
Hyd P Ning F 5s ." iat 11 1 
5s, 1951. . 3 
IDAHO 5s, 194 ioe. 1 10 9 
m Cen nn 6s, 45 
i Nor Util 5s, ° 3 











Net Sales in 


High. Low. Last. Chge. 1000s. 


mPepeéL ist 1957.. 85 83 85 as 47 
Do 6s, A, a eer - 99% + of — 132 
= Sis. 5. —1 50 
apt _ = 107 
Ind “e Mich Eh = "55. ee 1 
Do 5s, 1957 ......-- 1 
Ind Elec 6s, A, 1947 + 3 72 
Do . B, 1953..... 25% + 2 40 
Do 5s, C, 1951. 1 85 
Ind Gas 5s, A, 1952. - $ 58 
Ind Gen Serv 5s, $348 107% iors 101% ’ 3 
Ind Hyd Elec 5s,A,'58 87 + &% 11 
Ind Serv 56, 1950 ..... 62% 62% — 1 61 
Do 5s,A, denne 61% 61% — 1% 25 
Ind P & L 5s, A, "57.105 104 104% — % 71 
In t Pw 6s,"48xwt 3 3 + 4 
Intl See Sep.C."es 65 58 63% — 2% 7 
Do 7s, E, 1957....-- 69 61 61 —8 8 
Do 7s, E, 1957, reg 60 60 ee 1 
Intl Salt 1951... ..107% 107% 107% + % 4 
tl See 1947 ..... 87 87 +1 27 
Interst 1&8 5\%s,’A,'46 99% + % 49 
n 1957 .. 81% 80% 81% + 99 
ee aia aca 62% + 1 45 
Interst P § 5s, D, ‘56. 7 TT -—1 13 
44s, F, 1958 ... 75 712% 72% — 2 46 

Inv C Am 5s,A,'47,xw.100 100) 100 — 8 

la-Neb L&P 5s, A,’57.103 102% 103 28 

B, 1961 ..... 102% 102% 102% — 4 
Iowa P & 1A%s,A,'58.106 106 106 + 2 
lowa Pub Sv 5s, '57.100% 99% 100 58 


JACKSONVILLE GAS 


5s, zoe, 53 
Jamaica W wah A,'55.107% 107 107 
Jersey C P&l B,’47. be 2 

Do 44s, 1 


Cc, 1961. 
Jones & Laugh 5s, 39. 106 1 


a 
S 
a 
_ 
S 
a 
a 
| 
ar 


KANS G & E 6s, 
22 


aesegesesehas 113% 113% + 15 
Kans P & L 6s, A,’55. 105 +d ee od if 11 
Do 5s, B, 1 _ pee 105 * 6 
Kans Pow 5s, A, at 8 —1 
as yd : eae eS. .D,’48. 100 bat _ 13 
o 5148, Ht + 16 
4 5s, H, 1961..... + 67 
Do 5s, I, 1969...... + 67 
Ki Clk 5s, 
i” ¢esheseneeens "103% 103% 103%— % 2 
Koppers G Coke 5s, 
WEE. dccccccccecce yt 21 bo 34 
Do 5%s, 1950......- — 19 
Kresge 48, dp cfs. 102% 102 7 
LACLEDE G We 35 82 —A4 31 
Lehigh P 8 6s,A,2026. 107%, 10 1 _— 84 
Lexington Util 5s, 52 981% 97% 98% + 1 7 
Lib, MeN & L 5s, '42.103% 103 103% — 41 
Lone Star Gas 5s,’42.103% 1 1 ee 8 
Long Is Lt 6s, "45. ..105%4 10 1054+ % 6 
Los Ang G "39.1061 1 106 oe 2 
Do 5s, 1961......--- 107 ae 7 
Do 6s, 1942........- = 109% 109% — 1 
Do 5s, E, 1 + 1 
Do 5¥s, F, 1943... “108% - 105% — - 5 
Do 5 1, -106 26 
La Pw & Lt 5s, 1957.101% 100 101 97 
ville &E 
6s, A, 1937.......-102% 102 102% y% 7 
Do 4%, C, 1961... .107 107 107 és 5 
MANITOBA PW 5%s, 
195: 5: S32 +1 66 
9 90: + 60 
94% 94% — 94 
+ 2 13 
-- 61 
— 66 
D + 12 
Mid et 6 A, STy 88% + 1% 2 
es cpeceevesee + 
I R —6.8 7 7 —3 17 
Mid W Ut 5s, '32,codt 9 9% + 12 
, 1933, c o a.t oe 9 + 14 
Do 5s, 1934, coat 9 _ 69 
Do 5s, 1935, c o d..t 9 9% + 34 
Milwank G L 4%s,’67.108%4 107 107% — 4 
Minn Gas Lt 4%s, "50.105 105 + 17 
Minn P & L 4%, "78. 9 9 95% — 92 
Do 5s, 1955.......-- 101% 100 100% — 44 
Miss Power 5s, 1955.. 91. 89% + 29 
Miss Pow & Lt 5s,'57 92% 91 9 +1 171 
Miss R F C6s,'44,ww.102 102 102 — 4 
“ane , 1944, x 102 “s 4 
iss River Pw 5s,'51.108% 107 107% — 1 11 
Miner wy + A. var 1 2 1 107 5 
Miss 7+ 55 54 % 75 
Mon War “stag. B88 104% 103% 1 96 
‘on Dak Pw 5i4s,'44$ 8714 ae 87% +10 1 
Mont L,H&P 5s A,’51.106 105% 106 13 
o 5s, B, "70....--- 107% 107 107% 77 
NARRBAG CO 53,4, "ST. 105% 105 105 — 9 
‘Do 5s, B, "5T7....-- 105 104% = 7 
Nass & Suff Lt5s,'45.103 103 1 
Nat P&L 1. A, 2026 86% si Ea 54 
Do 5s, '2030..... 8. + be 79 
Nat PS 5s, "Tg8co0d 47 
Nebras Pw 4 ’81. ‘110% ait 1107 25 
Do 6s, A, = rr 115% 115 6 
Neisner Bro 6s. mt. isis 102 10 = 16 
Nevada-Cal El "56 83 135 
ew Am G 5s, a8, reg. 105 103 105 2 
New my - 5s,'47 69 68% + 102 
Do 5s, °48.....---+ or 16 
Do 5s so beeseces 69 «= «67 73 
New Eng Pw 5s, ‘48. 77 75 716 98 
Do Sis. paeeseas 4% 78% 80 — % 59 
New O P 8 5s,'42, stpt SA 62% 63% 10 
Do 4%s, °35...--- 6414 — 18 
Do 6s, A, "49...--- “a -— 
*NY&F I 5%s,A,'48 92% 92% + 2 
NY P&L 4 67... .10 0544 ior — 106 
NY P&0 B& "44s, 50 .107% 107% 107% — 10 
NY St E&G 4%s, ‘80.101 100% 101 — 4 125 
NY¥&West Lt 4s,2004.103% 103% 103 4 3 
Niag Falls P5s,A,'59. 1 108% Fe es 1 
Do 6s, Ba "SO..... 07% 107 es 12 
N Am L&P , 56. i 65 mt + 6 144 
Nor Cont ts "A,’48 421%, 39% 40 --1 15 
Nor Ind G&E "52.105% 105% 64 _ 19 
Nor Ind PS ! ¢,'66. 99% 98 99% + 24 
Do 5s, D, '69.....-. 98) 8 - 17 
Do 4%s, E, °70 93% 106i 108 93% + 1 44 
Nor Oh P&L oS 1062 106 23 
N Ohio T&L 5s,A,'56.107 1 
North St Pw 4348. "61.104% 103% a 116 
Do 5%s, °"40.....--- a 103% 103 73 
Northw El Co 6s,'35§ 
Do 6s, _" eo 38% 
XY" Pw 6s8,A,'60.. “ 
6s, A, '60,c 0 d 32 a 321 vA 
now 'P Ser 58,A,'5T. 95% 2% 95 +a" 
su % 


OGDEN G CO 5s, — 105% 103% 104 
json 


ni Gancood8ee BSuanrds 


Ohio Edi , m4 1 ot — 
Ohio Pw 4%s, D, 36. 105% 104% 105) "% 
Do 5s, B, "52.....- 107 1064107 +1 
Ohio Pub 8 6s,C,"53.110 109% 110 + % 
5s, D, 'S4....-- 104% 104% 1087 
Do 5¥%s, E, ‘6 "106% 106 1064+ % 
Okla Gas E 5s, . 10514 104% 104% + & 
Do 6s, A, 1940 .. 103% 102% 103% + 
Okla P & W 5s, A, '48 78% 77 78% — 
Oswego Falls 6s, ‘41 85% — 


PAC cones Pow 


Bie. kert 2 
Pac G ry E 6s, B, °41. isi it ii8 5 
Do 5s, D, 1955 3 
Do 448, E 1967 it . 
*Do 44s, F. *1106% ion 106% — ~ 16 











Net Sales in 
High. Low. Last. Chge. 1000s. 
Pac Inv 58, A, '48, xw 97% 97 9% -: 22 
Pac Lt & Pow 5s, 42.117 117 117) + 1 1 
Pac Pow & Lt 58, '55 83% 82% 82%— js 97 
Paimer Corp Laés,’38 .102% 102% 102% + % 3 
Park & Tilford 63,36 99 99 99 + 2 
enn CL&P 448,77 99% 99 9%— 4 88 
Do 5s, 1979 .....--- 103 103 103 +1 2 
Penn Elec 4s, F, ‘71 97 964+ % 64 
Penn O Ed 6s,A,°50,xw 97% 97% 97% — % 19 
5 B, 19 os 92% 94 + % 15 
Penn OP&L 5%8,A,’54.106% 106% 106%4 — % 10 
Penn Power 58, 1956. . 106% 10542 105! — 1 4 
Penn P S 47-C.. .16714 107% 107% - 1 
Penn W&P 5s, "40.114%4 113% 114 - 23 
Do 4%, 1 107 107 107% - + % 2 
Peoples Gas L 4s,B,’81 88% 85 — 1% 17 
Do 6s, C, 1957 wait 10 a 102 + % 99 
P L & P 5s, '79t 57 
Phila El Co 5, 66. "1134 112 112 iy 15 
Phila El , '12.110% 109% 110% — "ty 45 
Phila S ecm 448,57 .1 1 06% + % 1 
Phila Sub W 1044104 104 — % 4 
Pied Nor Ry 5s, *. "54.102% 102 102%— 28 
Pitts Coal 6s, °49..107%4 107, 1074 + 1% 8 
Pitts Steel 68, °48.... 95 93% 95 +1 56 
Poor & Co 6s, "30, ; 103% 103% 103% .. 10 
Fertiand @ # ¢ 5s, 40 86% 85% 86% + % 45 
otomac 58,E,'56.106%4 106 10614 + 13 
Poo 4%s, F, *t961 107% 107 107 7 13 
Potomac El Pw 5s,’36. 18 104% 104% 3 
Potrero Sug 7s, ae stp 5 50 1 5 
Pow C Can _4%s,B,'59 33% 844%, 85%— % 17 
Pow Corp NY 5s, at. 101100 101 + % 15 
Power Sec "49 94% 93% 944% + } 20 
Pub S N H 416s,B,"57. 105: 1084 105% + %* 7T 
Pub Sv N J 68, ctfs. .130% 129}, 130 - ¢ 16 
Pub Sv N Ill 5s, '56.108% 107% 108 — 60 
Do 5s, C, 1966...... 105i 105% 105% — % 4 
Do 4 D, 1978. 9914 991 e— 1% 12 
Do 444s, E, °80....100 99% 9%— % 35 
Do 4igs, F, '81...-100 99% 100 ; 162 
H, °52....105% 10514 105% — "% 104 
Pub Sv Ola ec. 61. 104 103% 104% + 74 8 
Do 58, D, 1957..... 102% - 30 
Pub Sv sab aye. A,'49 98: tig 98% — 6 27 
Peg 8 FOL 5% A,'49 82 80 81 —1 222 
Pio bs weep 716%, 77% + % 19 
Do 7g D. 91950... ‘ 1 73. 73%— 66 
= PW5s,A,"68.105 104% 104% 5 
Queens G&E 5%8,A,'52 99% 992 99% + 25 
REPUB G00 oA. "45+ o 69 + 4% 4 
Do 68, A, 1945 cod. t tig ty 68% + 3% 49 
Roch Kya L 5s,’54. ...113 13% 113% .. 10 
SAFE HARB W 18, 
ES acnrae pin 80 506 107% 107 107 — %& 7 
St L G&C 68,'47....7§ 12% 1% W%— % 45 
San Ant PS 5s,B,"58.104 101% 103 ; 87 
SanJoaq L&P5s,D,'57.104 103% 103% : 9 
Schulte RE 6s,'35, ws$ 1 —2 5 
le Let Co 5s,’49. 43 is iy —1 13 
Servel, Inc, 5s, 1948. .106% 10 06s ; 2 
By ane, ‘Ke see oat — $ % 
oO , B, -_ 4 - 
Do 5s, C 970...... 105 105 105 P 1 
Do 4%s, D, 197 cc) 9 — % 8 
Sheffield Sti 51%8,’48..105% 105% 1054— % 3 
Sheridan Wyo 6s, 1947 57% 5614 56% ..- 15 
Car Pw 5s,'57... 955% 93% 95% + 2 44 
S$ Ea P&L 6s,A, 2025. 9 9614 974 + % 178 
Sou Cal Edis 5s,’52. .105% 105% 105% — 23 
Do 5s, 1954......... 10614 7 
Cal Gas 4440,'61. .106 105% 106 + } 62 
Do Se, 1957........-. 108% 104% .. 8 
Do 5s, B. “403 ip 103% + % 2 
Do 5s, eta of tal iit 101% — % 4 
in oO 
968 03% 103 103% — 6 
Sou {nd Ry Co 4s,’51 49 - 8% 14 
Sou Nat Gas 6s,'44... 98 3 Me 74 
Do 6s, 1944, st..... 9 ae + 7 
S’west Asso T15s,A,’61 8 86% + % 14 
S’west G&E 5s,A,'57.10344 103 103% .- 52 
Do 5s, B, 1957..... 10314 1024103 + % 49 
S’west L&P 5s,A,’57.. 95% = 45 
S'west Nat Gas 6s,'4 2 16 
S’west P&L 6s,A,2022 89% 89% 89% — 2 
S’west Pb Sv 6s,A,’45 99% 99 99 — 7 
Staley Mfg Gs, 2 1942. . .1045% 103% 104 27 
Stand G & E 6s,'35,cv 52. 49% 52 + 2% 61 
7 Tapers 52% 49 52% + 2 96 
Do 6s, 1951 ..-...-- 4 45 48% + 2 143 
Do 6s, 1966 ........ 4814 45% 481% + 2 62 
Stand Inv 5s,’37, xw. 95 94% 4% — % 19 
Stand P & L 6s, 1957. 8% 3%, 416% + 1% 166 
Sup Pow Il 468 1968.102% 102 102% % 30 
Do 4%s, 1970 ...... 102 1%, 102 y% 39 
Do 68, 1961 ..:..... 105% 10544 105% ¥y, 5 
Swift & Co 5s, . 1015 1015 101%. 4 
Syracu 5s, B,'57.108%4 10814 10814 — 1 1 
Do 5%4S,’54 .....-.-- 107% 107% 107%, % 2 
TENN EL P 5s, 1956. 95% 93 94 1 28 
Tenn Pub Ser 5s, 1970 84% 83 84% .. 33 
Texas El Serv 5s, 1960 99% 99% 99'2— 127 
Texas Gas Uul 68,'45. 21% 21% 21% + % 6 
Texas P & L 5s, 1937.1 105% 105% % 57 
Do 5s, 1956.......-. 10414 104 10414 53 
6s, A, 2022...... 102 102% 10214 ly 5 
“Thermoid 6s,’37, stp. 8114 79% 79H — — 1% 16 
Tide Water 5s, A,'79.. 9744 95 1 56 
Toledo Edison 5s, '62.107%4 106% 106%. 46 
Twin C R T 5%s,A,"52 565% 54% - 1% 126 
ULEN & CO Gs, st4,008 62 62 62 + 5% 5 
Do 68, 1944, st...... 59% 61 +1 22 
*Un Am Inv ty ‘A‘°48.101 101 101 12 
Usten Elec 4%8, 1957. 106 ioe 10 ; 1 
f io 5s, B, 1967 ..... - "’ 1 
United EIN J 3 4s,'49..11 115 15! + & 13 
United L & P 5%s,’59 97 94% ee — 2% 16 
‘a eee 50 e+ 2% 253 
Do 6%s, 1974 ....... 5 51% 56% + 3 69 
United L & R 5%s,'52. 75 71% 74% + 3 208 
Deo @s, A,°GS ......- 101% 99%100 — 1 54 
7: eee 55 51 55 + % 18 
U 8S Rubber 6s, 1936..102 102 102 — } 1 
Do 64s, 1936 ....... 101 100% 100% — g 10 
Do 644s, 1937 -102% 102% 102 ee 7 
Do 6%, 1938 .....-- 102% 102% 10214 — 10 
Do 6 BE caer 103 103% 103144 + $ 3 
Do  _ar 103 103 + % 13 
Utah P & L 6s, A,2022 83% 31 82 — 8 
va PUB SV 6s, 1946. 86 85 86 eS 20 
5%s, A, 1946.... 99% 98% 98%—1 37 
De 5s, B, 1950...... 94% 92% 92%— 2 31 
WALDORF-AS 1, 5410 10 10 -+ % 2 
ard Baking 6s, 1937.106 106 106 i 1 
Wash Gas Lt 106 105% 105% — %& 12 
Wash R&L Co 4s “51-1004 105% 1054+ % 7 
Wash Wat P 5s, 1960.105% 1 10544 + % 19 
West Penn 5s Cc ae 9114 + 1% 55 
West Penn T Co5s,'60.1 My 1 — 18 
West Tex Ut 5s,A,’57. 8014 77% 78% — 1% 17 
West News Dei 6s,'44. 26% 21 4 — 49 
W Un G&E 5%s,A,"55.105% 105 105% — & 21 
El A 54. 10 1 me 7 
Wise Minn L&P 5s,'44.105%4 105 105 — % 2 
Wise P&L 5s, E, 1956 fr 1 35 
Do 5s, 958. 99 814 98% ; 43 
Wise Pb Sv 6s,A,’52..106% 105% 105% + % 14 
YAD RIV PW 5s, "41.1055 10554 1055 + 1 
York Rys 5s, 1937 ....103 102% 103 ; s 62 

















FOREIGN BONDS 
Net Sales in 


High. Low. Last. Chge. 1000s. 
BADEN 7s, —y eeeee 26 2 25 a 5 
Buenos A 75s,’52, st.. 65% 63% 63%— 2% 8 
Do 744s, 1947. > 66 65 6 —1 14 
CAUCA V C 15,48... 9% 9% , 38% + % 2 
Cent B Gmy 6s.B. 51. 34-34 — 8 1 
Chile Mtg B 6s,'31..§ 12% 12 i2y — &% 21 
Coli Ag M B $,'34-47. 22 22 22 —2 2 
Comz & P B sis, '37. 36 36 36 —2 2 
Cuban Tel 7%43,A,’41. 83% 83% 83% + % 3 
Cuban Tobac 5s,’44.. 43 43 43 —1 3 
DANISH M_ 5s. 1953. 89 89 89 vee 3 
Do 5%s, 1955.....-- 97 96 97 + 1% 22 
Danzig P&W 6'4s,'52. 56 55 56 — 6% 
Denmark M B 5s,’72. 87% 87 871%4— % 2 
EURO E 6%s,'65, xw. 91% 90% 90%—1 11 
Euro M & f 7s, C,’67.¢ 45% 44 454+1 10 
7 ~~ — M B 5s, 
, STP ..---- ees 99 99 99 1 
GER C M 6s,'47..--- 26 25% 25% lp 9 
Do 7s, 1947...------ 26% 26 26 vA 12 
Guant & W 6s,A, "58... 40 40 40 1 5 
HANOVER 7s, 1939. . 35% 35% 35% %y 1 
Hanover 6%s,'49. 25% 25% 2%— % 1 
ISARCO HYD 7s,'52. 52% 51 524% — 1% 6 
Isotta-Fras 7s,'42, xw 72 72 72 —12_ 1 
Ital Sup’pw 68,'63,A.. 51 46 48% — 4% 70 
LIMA CITY 6%s,’5' 11% 11% 11% 22 
maneri» Mé&s 
1941 . 364%, 36% 36% + Ll, 1 
Maranhao C 7s, ’58 
coup off ......--- 13% 13% 134— % 1 
Medellin 7s, 1951 12 11% 11%+ 1% il 
Mendoza 7%s, 1951. . 51% 574, 571% % 1 
Do 4s, 1951, stpd. 50 50 3 
NIPPON E P 63,'53. 89 89 89 & 
PARANA S 7s, '58.. 12% 125 12 1 
Do 7s,'58, coup off. 115% 11% 11% — 15 
— pit E 6%s,A,'60 aoe 44 46} 2 47 
omeran El Co 68,°53. 26% 26% 26% + % 3 
RIO DE JAN o4s.'s "59. - 13% 13% 13%— % 2 
Ruhr Gas 6s, 39 40 «+ «Oo% 3 
Russia 345, sai 9 2 2 - 1 
Do 5s, 1921, c ‘o a; 1% 1% 1%+ 5 
Do 648, 1919....-.- 1% 1% — 3 
Do 6348, 1919, ¢ 0 a iZ 1% 1% - 4 
SANTA FE 7s, 1945.. 53% 53 53%— % 7 
Do 7s, 1945. stp.... 454 44% 44%—1% 8 
Santiago 7s, 1949..... 114% 11% 11% + 23 
Sax Pub 68,'37.. 39% 39% 39%— % 6 
Stinnes (H) 75,’36... 55 bed 54 3 2 
Do 4s, 1936, stp.... 45 434% 45 +1 9 
Do 4s, 1946, stp.... 37 364% 37 + 1% 20 
TERNI S 6%s,A,'53.. 50 4 464% — 5 35 
Tietz (L) 7%4s,"46, xw. 36% 36% 36% + A 2 
— hs S 7s,'56, 
iat ta ta amide 52 49% 4 Ye — % 12 
Unit” Ind ‘cp 6s,'45... 41% 4144 41% — 1% 
Do 6%s, 1941.....- . 425% 41% 41% yy 
VAM W P 5is,’57.. .103 103 103 + ¥&% 1 
sNegotiability impaired by maturity. *Bonds 


listed on the Curb Exchange; others are 
deait in as unlisted issues. +Companies reported in 
receivership, or being reorganized. 


Current Sectelee Offerings 


BONDS 


Armstrong Cork Co., $9,000,000 fifteen-year 
4% debs, due July 1, 1950, price of- 
fered July 24. Edward B. Smith & Co., 
ag Peabody & Co., Lazard Freres & 

‘oO 

Berwick, Pa., Borough of, $250,000 school 
district 24s ‘and 24s, due Aug. 1, 1937-1945 
and 1946- 1955, yield 1.25% to 2.25% and 
2.40% to 2.55% respectively, offered July 
25. Hemphill, Noyes & Co ‘ 

Brown one Company, Inc., $4,000,000 15-yr. 
3%% s. f. debs., due Aug. 1, 1950, price 
100%, “offered July 30. Goldman, Sachs & 
Co. and Lehman Brothers. 

Carteret, N. J., Borough of, $255,000 rfdg 


4445, due Aug. 1, 1950-1966, yield 4.15% to 
4.25%, offered July 30. M. F. Schlater, 
Noyes & Gardner, Inc., C. A. Preim 
Co., C. P. Dunning & Co 

Eddystone, Pa., Borough of, $55,000 rfdg 
314s, due July 1, 1940-1955, yield 2.40% to 
Gort offered July 27. M. M. Freeman & 

o., Inc. 


Huntington, N. Y., $100,000 relief 2.20%s, due 
July 1, 1936- 1945, yield 0.75% to 2.10%, of- 
fered July 26. George B. Gibbons & Co. 


Middletown, Ohio, $300,000 welfare relief 
1%. eo t " —~ yield 0.30% to 
.85%, offere uly Jack i 
Coburn & Middlebrook a 


Minnesota, State of, $790,000 0.55% ctfs of 
a a 46 1, 1936, yield 0.40°7 
offere uly 24. als Stu: : 
Inc., Justus F. Lowe Co. a 


Monroe County, N. Y., $1,000,000 tax-antici- 
— nee, [= Jan. 15, 1936, vield 

’ ’, offered July 25. Sal i 
S Hoteior. 1lomon Brothers 


Oregon, State of, $3,000,000 highway 1%s 
24s. ds, due July i, 1940-1960,. yield 
a TS og | — July 27. Brown, 

.0.. Inc., Edwe i 
& Co. and a syndicate. a ee 

Seattle, Wash., City of, $1,500,000 Munici 
Light and Power rfdg 4s, Series ot dee 
Aug. 15, 1943-1949, price 100 to 98.75, of- 
fered July 30. Bancamerica-Blair Corp., 
Central Republic Co. and a syndicate. 
Southern California Gas Co., $15,000, 
and rfdg 4s, due Aug. 1 1965 Aeon 
ae July 29. — & Co., Inc., Dean 

o., rown fF é 
Inc., and a syndicate darriman” & 'Co., 

United States Treasury, $100,000,000 =] 

abouts 24% Treasury bonds of 1055-1960, 
! e , Olfere at 2 *tl 29) 
United States Freneuce ne eee 


Wilson & Co., Ine., $20,000,900 1 
: ¥ 000. t - 
year 43, Series A, due July 15, aon ans 
100, offered July 30. Edward B. Smith & 


Co., Field. Glor 
a syndicate. e & Co., Speyer & Co. and 
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San Francisc 
Oo 
STOCK EXCHANGE. San Francisco | Chicago 
STOCKS. RB EXCHANGE | : 
Sales. High.Lo aaa | STOCK EXCHANGE | Chicago M 
$8,000 Emp Cap -Low.Last. | Sales. High. Low.Last. | 8 STOCKS : STOCK EXCHANGE ontreal Mo t 
Z Py = ° . st. | x ° . . s 
1000 LA RARE 6h OK 11S Pac Gold ales, High.Low.Last. | Sai STOCKS. STOCK EXCHANGE. ; ntreal 
O, 1,500 U Gate pf. 25% 25 25 190 Abott ..... 99 98 are High. Low STOCKS CURB MARKET 
mua (OCU "200 Univ Gow Dil a i oie, Saas uc. “ate Sh 18% Soe Menete | Mt. 4% <a ear High.Low.L STOCKS. — 
7 1 ams r 5 y | igh. Low t . 
3,000 Un wh ie -119 119 119 180 WaialuaAgr abs st Pt = — an 4 oy 4 1 Pr Sw Gee ot $0” S ” 19% io ry og - 98% 98% cou yr s High.Low.Last 
1947. -'108% 1083 ODD LOTS 720 Ainsw'rth . 31% 314g 31 Std Dredge 3 oo” | 1.700 ote: 12 18 tot? | 19/262 Senvan 2.75 2.66 2.6 
% 108% 23 A x Allied ..... 7,800 D 1% 2 urst 64 a2 , Sulvan .8 c 2.68 
400 Al ‘OCKs Som a o/h we 240 Am P Sv pi 21” 19” 20 @ Storkine pe 3” 3 2% |, 213 Bell Tel..--130 190 199"| 60 Vome a ie ce 
1,730 Angio Cal Nn” 15% 153 40 PacPrt Cer 0% | 1.800 Armour a 700 sgl o- 6s 66) «1:893 Brazilian -. 8% 8% 130*| 500 Ventur. 85% “ay “25 
glo Cal N ~ acPrt Cem 3.00 950 Asb ore - 4 3. 400 a@.17 16 1 088 B.C Pow 23" 8% | oes Waysd 85% 8514 
Bk of SF 14% 5 So Cal Ed 3.00 3.00 950 Asbestos .. 2% 2 2 Swift 1 6% 40 Do - 23° 22% 23" | ysd .15% .15 5” 
3,600 Assoc InsFd % 14 14% 1% pf. 00 Assoc Inv..145 % 2,300 Swift 6% 16 16 | B 3 r 20 W Eag .01 - 15 
3 , pf. se 145 14 Int... 33% a6 240 Br 4 3 3 | 1 ¢ 01 F 
108 Atias Diesel % 3% 3h of WCoastLife “0% "5% oh wer te 1% . ae heen daacdinan 301 a ae ae as Wret "7.85 85 7.85" 
40 Bk of dar’ N % % % yp 2% 2% 2% * a Bachar wee a its Fos} Utah Radio $% o% o% 354 Gan pas 4 29 33 95 Abitibi alae 
sta 7 | ‘ 
4,479 ee Pre 165 165 | $1,000 Crown Wm . 200 Bast-Bless 124 4 12 250 D> _ % ¢ 4 a pf ... 14 1349 i ke 126 2 Corp. 3% dy ; 
435 CalambaSug 22, 22th do0s 6% "51.101 101 101 | 1's00 Berghort B we 18 17 Dene” 13% 13 wat] — 3e ‘Do pr. -119% 23 33 | 800 Brew ‘Dist. 60” 20" 20 
Do 7% pt 21% A Mm apace. . off B 4 3 Do pf. 39 Y | 830 D 944 119% 11914 | 11Can B . 60 .60 
100 Cal 21% 21%, | 20 Binks ..... 5 3 2,400 Vortex, 39° 39 | 57 o rights. 19% 19 3 ak . 14% 14 
1,720 Cal a. .  &| Los, Angeles 3,850 Borg-War . a a 1,050 Do Cup 19 17 18% | $27 Can Cement of 1g 18%) a7) G20 Ind, B.193 193" 114% 
848 Gal Ink, A’ tof) aa” 16” Ss 20 Do pf eld. “107 454 | 2,150 Walgreen” Ss s| aav.. = me 1,683 Gan, Malt... 34% 33% 3 
793 Cal a, 4. 34 40. 40 | STOCK EXCHANGE B pb,” pf.. am 107% = Do war.. 3% 20% 30 145 — Gttons 48 47 47 ~— an i a 70 7 k 70 
10 Cal Wat Ser % 34% STOCKS . er 170 Wauk M y : n El 903 em 
‘ 1,050 B ” ” 150 ot. 80 73 | cn pf. . P | a” pee 
Oo Sips ites | Sales. rown A a. Wieboldt S. 17 7% | 516 C ---.. 59 59 59 30 Gen - 27% 26% 27y 
860 caterp ae 52% 82 32% | 300 Band Pet ee 1,700_Do.'B.* 23% 2% 590 wie base of 4 t*! 1s can a | 1 Mass” Hr pi or 33% i 
0 CloroxChem 37° 36% 36% | 40 Br Dept. St % 3% 3%| ,1800 Bruce E L. my 14) 15% | 8,100 Zenit Tar 3 24 2%! $45 Can IndAle 9% 8% 9 | 200 Price ‘Bros: 13 94% 94% 
4 eaties 2 mer... 3% | 1 8 7 ‘ 1.69 
215 Cone Ast PE 99% 99% 99% | 1,000 Buck ino = 8 1,200 Castie pee x at ouns mhemanen | 108 Gan Loco:. 3 1% 1% | = Souk :: ++ 26 He - | 
Indus, A 32 32 | 2008 De pf vis ‘an “15 1 en I P Sv | 5,567 or P. 20% 19 20%} -++ 23% 23% 233 
f 15 50 Can Pa % % 
43 Crocker First 32 | "100 By be vte 15 15 | 1.200 conn “ssc yy, 15 SOAN B&D 53 53 53) 33 Dy GRY 0G 9% 10, | $54,250 Co nag 
2.3 atl Bk.290 285 290 | 400 Calif Pack’ \¥ 13, 131, D. es 7 % % 324 D rs 5 by 5 es pee 1% 1%] ' ons Paper 
‘312 Cr Zell vtec. 4 3% 3% | 500 Chrysiec oo | 33% 33% 50 Do pf... 10% 10% 10% 24 Div Shrs... 1.36 1.36 134 |, 325 Cockshutt ig 8% S| 61, 5%s.. 14% 14% 141 
240 Do a 2 = 64 a ty Nat BK 3 33% sae 38% &L By 30 Enges _: 1 1 1 | 1,567 Con Smeit.172 ort Th ae ” 
208 Di Gior' Fri 3% 3°33 ates ae a 23% | 1.100 Cen & 8 Py (OM te Mh 300 Fonten Br. ii ed Bio Domoent or it 29% 293 Baltimore 
186 Do $3 pf. 31%, 30% a1u| 1400° pie: + es ace 2 1 oal pf 17% 17% 17% | 
1710 Emp Cap. 14" 13% 13%| 3 002m Dae oH 48 8h] = 420 Do pi pf 32 31 31 100 Gipps Br... .91 91 | emus “ * | Sales. 

900 En Derrick % | 3,100 Glad MeBe 13% 13 13 ; Chain . 27 «(6 % 925 Heidel Br.. .60 60 91 | 2 tl & | 2A High. Low. Last 
& Equip. 13% 1 | "100 Globe Gan ct 24 10% 0 Cherry neu 3434 Mpls Br... 24% 3 60! sep Dee ein, te th 4K) «FF t Cst Conn 23% 23 
scr Brie Bw | sR ances BRS) Meck yt | .eeieec: He | Boe RD | SARS Se ge 4 By 

Food Mach. 45 . A , &C Ry 5 ‘aduc Coop .70 | = «665 140 139 140 | ack & D. 13% 1 a 
890 S50 B ~ 5 23% 25 | ae Kinner Aé& 1¢ 1% 1% 33, 700 Chi t= 3° 1% 945 Btornitgen is a 3% | 4 Foundation Eth "ue at “93 3ches & &PT ol ah 33 
958 Gold State. 3% 3% | 14,500 Lineok 49 .46 .4g| 12350 Do pf 2% 3 500 Sund Mach. 1 1Y | 155 Goodyr pf. 52% 52 3% Bal pf..116 , 
ao eo amine BB Bam ct dar ie ise iat] ee a yg BM) agua SR SG a] ema! seg 
pias 100L A I as 3% haft.. 25 7 13; 1,0 - -- 5 5 5 pf st.115 1 
120 _—— Oil. 16% 16% ier 62L A Ge ee 130 1% . 750 on Mail Or 2 3% 35% BOARD OF TRADE. 490 oy ie 95 13.10 13.95 | in Con GELap 53% #214 Ke 
+4 HonoluPlant 29 29° 29° ieee 107% 107 20 >on R&Mch ist 17% 17% 800 All Mills.. 18 105 Do pf. 95” a pf. pe% 
Rt, chSugP] 18% 18% 18% 600L A Inv... 5% 5 107% i ays 1, 7 Gents Br. A ay att 7S 7% | 9,850Int Nick » 90 go | 2% pb’ 113% 113 1133 
“Bek As. 9 | ioomt pon ° 3* 3™| , 450 cni’Y Cab. 11% 10% 12 813 abr. a 4% 2@| 3.877 Imp Tobac. 13% 13% 33 5 om are a 
- 9% 9 9 D_ Oil, 2 ab. 11% 107 Blec B&s§s 167 | 50 Int 135% 137 113 1131 
39 Lesiie Cait 25% 25 | 13,000 semen D. .23 .23 .23 "200 a % i ig as pa Nor B BY 30 Lake of 7 @ ¢ " 390 En Sug | ay 113% 113s 
de Megaven. 1% 1084 107% | foo Pac Fin’. ie 5 Be 13/050 Gont “st 184 79” 81 250 Sundstrand. 10 1.99 | v undsay 5 ye 138 wis'a'D ida By un 12 
10 Mangin I 1% 100 Pac Gs 2. 19% 18% 19% 1,950 Cord = 12 16% oka cemeee eae % | »185 Mass Har’s 4% % 5 122 Fid & G F a 831% 
, 3 & E 23% 23 2 15'950 Crane Go. 3 24 ° 882 McC F. 4%, 4) 20 Fi 34-33% 33 
-101_ 101 700 Do 6% pf. 1 23% . rane Co.. 16 i$ : F Font 134 12% 13” n Am, A&B 8 } 
1,014 us marae 6% 6% mh 100 pbe Bias Bi 28 ae = za 31% 2 +4 poe hee iff 23 Philadelphia | ho Mont St. 21 hi i 1.08 HousO&t, n 8% 8 : 
500 Pac Ind 1614 16 , "300 . * - @ STOCK 4,976 Mont -- 73) 73 73 348 D : % % 5 
5,155 Natl FP 9 8 oe 100 Bar 344 wens: a 15% 15h Sales. Might | "10 Mont Tele: sa” sr“ 3+ Do ba ‘pi ts “” 
Ee canes 25 | 232 Samson ;100 99%, 100 3,620 at 6 6 515 Amer & ow. Last. | 84 Mont Tram 94% 943 4 dad Cas.... 2 * 1 
8,057 Natomas. 11% 10% in” a 2 3100 El House: 18% 36, 28 195 Am te 7% 3 1,183 Nat Brew.. 37 oA% 94) 150 Morenet % In 2 
se ier . ee" , , ouse.. rpr ” ON 36i,| 130 IES ’ 
ENA Bitts BP Sy ady| Be eo me au) EB Elem Wa Hi a a 1g Baas sap saat uth | aad QR Bus 14 a oe 
179 O 4 My | He zSim C. 15 62 Ott ~ 40 145 | 1Mt ° 215 
179 Occiden “Ins 28% 27% 28%, | 2,809 Sec PE 100% 100% 100% | 2, 800 Gen Cay, A 8 7% a3 Boe 90 Ph 31 Hy 332 st%| att Do pf... /108 108 108 canta i. oo 
' ere 221 , Bk 50 God e. 5 3 3 327 Com 4% 414 enmns pf..112 $ 5 | onongWPa 
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4,046 Pac G&E.. 24 ait 10% | 2,000 Signal oO oO. 10 10 3. 50 Goldblatt . 234% 221, 22 orn&Hrd % | 30 Rolland pf : 85” 13% 13% | 25.N Cent nc 9 8% 9 
4198 Do ee iste S| r bissiies 100 Gt L Dred.. 241% 22 NY ... 23% 23 | 2,261 ghawin 16% 46 ie 173 Pa W 97% 9714 97Y 
wea ee li 68 50 Greyhou'd 23 45 HornaHrat, ~*~ 7% 73%! = 120 16% 16 165 2,64 & P72% 72° 72% 
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G auecien 7,000 Pt 73% 72% 72 Cal 70 Com 127. 127 127 1 ola Bot 42 42 32 
104 104 11, . Ken-R T&L -.+-143 14: ‘ 55 Columbia. 42 
1,287 shell bn oi oii 10 9% m | etuaon ns & 8 1,059 Keystone St se at” of 700 ports, Fees ae of ere os Z Dominion 165 165 i083 | | Gate Wali. ws” an” aa” 
1,998 Pacifier. 4 12 90% | 1,000Zenda G M (06 : +4 120 Do pf. .-.103 102% 103 155 TacoPaiBdg 217° 2074 53N Scotia..270 26 aD an he 
950 So Pac Gold og Is isk UNLISTED stocks, | 72 eens 1% 1%} $00 Fono Min: a" af 173 Royal .....148 47 147 735 Hustman. am 2 24 
194 Am T & T.127% 127. ) rer 67 ; 869 5h BONDS Hyde P’k.. 24 
2.083 sta Gi Cal. 338 a 33 32% = Beth ‘S.- am . 137% 2108 Lincoln Pr. Hy g Ss 50 7 ie ae st $57,100 Pow Debs “A on oF a Shoe. isy iy 8 
360 Do 6% pf.10 pT 200 Gen Elec... 28 27% 28 Se lindey ... § 3 oF 105 Un Trac.... 4 36% | io % «0 | OL 5h 5 5 
33,573 Siemon. 0 98y 99 sen Mot... 375% 37 . 1,060 nm Oil. 4% 4% 4 7,539 Un Gas Im. 3% 4 | CURB ai Laclede Ch 4 1a 
6% 500 Mont W 37% one Pack. ‘ m. 15% 14% | MARKET c % 4% 45% 
2950 Un Oil Cai 17% 6% | 700 Ra ard 32 30% 32 650 Lynch 33% 30° 33% 74 Do pf....10 % 15% 180 Steel.. 18° 18 18 
1,000 Un Sugar. . 1mm 17% 17% 2, dio ..... 6% 64% 6 5,700 Marsh Fiel 41 40% 401 is 105% 106 393 Asbe P McQ Norris 60 
2° 11% 1 000 Warn B 5% Marsh Field 93 BONDS. pg 13% 125 90 Mo P 60 
200 Un AirLines 57 1% ros. Bros. 5 =. 1 470 McC. Ra 9% & 9 $4,000 299 Bea’harnois 312 ¢s* 134 | ort C 8 71 
MY, ya " s 3} ‘ 4 76 Natl O % 8 
67 Wells Fargo 5% 5% 850 McG dAl6 15% 16 Elec & Peo 437 Brit Am 0. 154 15 3% ats.. 13% 13 
Elec.. 22% 217 teal , 150 B 0. 155% 15% 15: 790 Nat! Cand 134%, 
1,419 W PipeaSt, 19% “10K Ae Cleveland 160 Meg, Morris 22% 21% 22%| 800 Phil Elec ist 13% 13% 13% han & 4 1%| 24 Rice Stix a2 2 IM 
310 YelCheckCab % 19% 19% STOCKS. 200 Mer & Mea “st "ae __58 «. +. + 110% 111% 111% 250 Gan Pap pt ae | 110 Seullin ‘pe. 101 
ae - All High. Low. Last 00 Mickel's” ¥: 21 20 20ig N te: 75 Gee Reeds ais 102 104 | 10 Bt Bell’ piiz4 123" 1240 
Y 7 ‘ 5 ¥% 3 Yo 
CURB EXCHANGE. 120 Soon sae... 2% 24% 241% and Metro Ind. 10% 10% a ew Orleans = ae Vicker 1 te 25% 260 Wenner a Ei. 18% RA 9” 
100 Atlas D En 683 City I & F 21% ont a “ma he ¢ LISTED STOCKS. 100 Cn Vinegar 257 of” 39% | BONDS. m 18% 
B . .. Do pi... 98” 98° a1% 30 Mid, S6PLA % x | Sales. H 1,996 Chmplan pf 28° 28) 28 | - $2,000 Sc 
5.080 Loum 1% | 240 Cleve Cliffs U % igh. Low. Last. 30 City Gar i 4713, ullin St 6817 17 
10 Navautoris 388 3186 3. 5) Clee Figs 3%, 2 2% 60 Milerati'pi 2 of 1D H Holmes 83 83 83 325 Com Alco.; SB” sh” 5h” | 000 Uni Ry 45.. 28 28 28 
—— a an 59 Cleve IN pf 14% 14% 14% 100 Modine nt atte ott oF LISTED BONDS. 3,235 Dist of Sea'2i% “20% “20%; | 
1,200 Oceld Pete: 25 24 10 Pte gp SP Oe Meares Gn ae 0 by 4 N O City 45.1024 102% 102% 120 Dom ‘str Big 20% 20% Buffalo 
: * . .. 638% 62 62% 190 M 4% 7 , Do4s (d Jom Ta Pp 4 i 
UNLISTED 1,56) Goote Wack. ek 13” | 100 Musk M 8A 16 + 14000 NOPub imp 101 101% 200 Do pt re ®t oth STOCKS. 
355 505 ae. 14 15% Nach : 16% 4s, 1950. ..1 : mieinm wow a | ‘ 
anes Amiel ‘bag a ay 128% | 474 Elec Gont:. 42” jon a2" | 3 ee iat Bat pt 26 26% 25” 2 — La. state OO BOBS 208K 42 Fraser... sy, 33 10. | 1590BNe B pf. 30% Low. Last 
67 Anglo Nat.. 10 5 Fed Knit.. 44 me 42 at Gyps.. 19 8, S, 1954.104% 104% 1041 ana tie ne 24% dif | 246 Do 90% 99%, 
3,355 A 50 Fr ee 100 Nat 17 18% 000 Do4%s,'6 04% 590 Home Oil.. 50” .50” .50” 
100 Gal ArtT.A 4.00 4: 16 it im 4 Haile Br > 102 102 102° 420 Nat Poy 3% 3” 3” CURB stocks. 104% | 2081 Int Pen 19% “19% “19% | 460 Simon = " % “hs 
10 Cai Ore Pw 00 50 Harbauer .. 20 20 at-Stand. 34 4 1,913 J 5 etrol.. 354% 3 ryt iy . <a is 
r - 29 1, 800 Nob-S 3334 ef Lake Oil 3%, 200 Int Util ; 4. 34% BANK it 
6%’27 pf 49 72 Interlake SS 25% 25 : parks 20% 19 60 Do pf 4A 3 3% 250 M 1, A 2% 2% “2 STOCKS. 
155 Col Riv Pk 1.00 too 1°00 Pr Kelee am & io” 740 on wom 14% 12% 12 R PanAm Lins 19% 19% 19% | 30 Don. 3” 3 04 io Ma T Tesi 18, 15, 18 
;: mam & 1 8... 14% 14% fe Fr & SS | Pwr Co > 3 3 p rust 234% 1 
500 Cl Neon Lts .4 a 1% 61 Leland Eie & - Oe r pf 82 82 8% 2,759 Mari 8% 23% 
41 4 flee 5 5 5 70 -+ (4% 3% 4 $3 pf.. 99 S Cn P ; =. ne Mid 5 T% 
251 Crown Wm 40 20 McKee B... 14 13 Do p 1... 20 % 10 W -37 35 35 wpf. 88 8714 87 I 6% = ™ 
L . % 14 1,0 17 esson O&: 3e 250 Re 8 87% 873 NVESTM 
80 pitted: ; 83% 81% 82 10 Madusa C.. 16% 16% 16% 10 Ok Bancorp. 8% 5% 76% 40 Do pf a2 an S| 760 Regent Knit 5 4% 4% | 100 Interby — oe 
Fm ee oe oe ee 3 m---”™ ee Oe 92 92 92 . 19.550 Warmerville 344 34 | “ema tae @ aif if 
10 Fibrebrd pf.1 Mfg ...168 15 15 ntario ... 12% 1 , mei : "18 ers ... 30% 25 28% | V4 
i'650 Gen’ Mots. - 38 a St 1 3 Nat Keme. o% 8% "ee 1D x 7 8 *s 1% rtrd “a Cincinnati 400 whiteall a 17% 17% oe brs miners © ‘Shr § 4% 8% 
add McB . ves 6 ; 23 ; S 5 5% | 80 
446 Gr'W ELCh 49” 49” 497 eo , & 58 200 Peer Pen. 19 19 19. | Sales. ate mies a 5% 10W NY See 2 0” no 
35 - old . .242 242 243 40 Nesticle a 3” 3” 3 250 Perf Circle. _~ Be 879 Am La’ High.Low.Last.| 11,100 Brazil. “50 re a ee eee 
ans ipo Pea: 2 140 1900 Gorp.A 29% 23 29% 350 Pines Wint. 2% 2 °% 11 Baldr: 15% 15% 15%) 3 170 B’lolo 35:00 34:50 35.00 Minneapolis 
200 ItaloPete pt 3. rt 3 ‘30 3 50 3 ad Br, B26 26 Ftd = Potter ae - 3” 2% Ftd 2 ChampCoat. 18” 13 2i6 24 | "OD Se a 02% 02% > 02%, Ss Dar 1 
325 LibMcN&L 7 : 87 50 Parker -... 7 6% rime ..... 2 99 Churn: 125, 125 | stle. 1.05 1.05. t 
7 600 Pat-Sarz: 6% 7 600 % 2 gold.. 5% s | 100 Do 5 =-ou 1.05 . 
= 5 ieee 15 15 337 Sn ew He ae Ff 300 4 5 eri sate at" a7 ti a: 5 Hl 3 36 Ls Falebr 3 33 3 $0 “3 = LISTED —_ 
45 Seiberling R 1% a 8 | 90 D 38 ++» 12% 12 36,100 Franco 1 - ose 3 . 
1, é45 PacamPish Zip 20% 29%! 210 erlingR 1% 1% 1% 0 8% pf.104% 103 103” 80 Gibs Art... 27 500 G 15%  .07 14 Sales. 

645 Pac East. 4 . Oe | 208M A Corp 19% 134 13% | 30 *Do ™% pfil4ie 110 110 13 Hatfiela Ga att ere 2% 10,000 Jksn M38 20 20 608 M High. Low. Last. 
100 Pac a 2 ot | Trumbull “4 70 Quaker O..135i4 134 110 23 Kahns part. 1% 1% 1% 125 Than M 18%  17y 7 4 —~y 3 x" 19% 19 191 
2,037 Pine sues 7 7 | one 100 109 100 | 70 Do pf....148 % 134% 55 Kro 15 15 15 Aha 5 Lke S.50.75. 50.60 50-757 Twin C RT Ye 

gs. 17% 16 | 137 Truseo | 150 Ra 146 146 ger .... 29% 29 4,000 LibelO 90.75 scri 
270 Radio .... 216 WW | n St th Pack. 28% 27 52 Proct&Gam 9%| "100 Mc 04% .04 04 p ...55 53.53 
He Bases is ae oP ek) mvt tsi "Su “Dy hu) atl eg iy) Sa ee Be] Tg ine a nap fh | Eat STORE Cone 
ad. . i 18% 2 62 Weinbe 7 ; ‘ 650 R % UTILITIES. ~ | 200 Norn .38:25 3800 32°45 3' irst B. 8.. 1 ; 
51 19, | rger elianc % 157 C 38.25 on 3, 1% 10 
ue ay 7 pf 23 23 33% nes Drug .. 14 14 u | 2,750 Retience M 12% = i 12% 90 Singubeter 99% 99% 99%/| 5 Br Perron .62 wee 38 12% 003 N W Bancp 6 on e 
i pf. oie 2 425 (| Wes Res Inv 100 Sears Rosh 49% 49% 43 120 CinSubBTel 84% 84 84° 5,150 Pk HI 20 ‘ms NOTES. 
pr pf... 30 30 30 50 Signode St 2 on OF 128 CinUnstkY. on* fh 44%! “300 Eki Cr2.35 2.22 2.25 atentiee 2% ¥ 3 
31 30 33 2cNOTP 26 | 100 0” Brin 10. 7 10.50 10.55 2d div nts 61 57 57 
pf .....109 109 109 | 9.311 Quebec Fi +4 37 UNLISTED STOCKS 
.700 R’d. A .94 ‘ee 68 635 Tri-State T ‘ 
P Pf.. 10% 10% 10% 
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Transactions on Out-of-Town Markets—Continued 
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Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION 
STOCKS. STOCKS STOCKS. 
Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High. Low. ag 
Abitibi .... .70 .65 .70| 25,611H Walkers. 31 25  26%| 1,406 Carib G Q.1.08 1.05 
oes De “ve = = 1,131 Do pf.... 18 17% 17%| 10,700 Castle-Tre 1.08 1.03 1.08 
10 Alta Pac G 6W Can Flour 3 3 3 7: 075 Cent Pat..1.72 1.66 1.70 
 gpetie 18 18 553 Weston G. ity a 4,800 Chem Res.1.38 118 1.25 
10 Beauharnois 3 3% My 1 Do pf.. ‘111 111% 111% ‘ e 
20 Beatty Bros ia 10° 10 4 Winn El pf 7% 1% 1.60 1.63 
Do pf..... 92% 92 92% bs ; "36% 
379 Bell ‘Tel. "131% 129 12914 ANKS. 1-85 1-90 
ene | Cord 24 2 $4 Canada... 60 50% 00 "12 12 
wees c "145% 142° 14 
2.595 Brantian’:: “ap “aig “mig| 3 Commence “149% 102 145 2@ 170 
1,935 Brew : : : 75 1 jal ..180 179 180 = 
1,646 B A Oil.... 15% 15% 15% 68 Montreal - 3 185 185 ‘7 
So iso Br. 3 am 3, | SB Nove Beous.zr 308 77 ‘ot 
oyal .....148% 14 
120 Bulla Prod: sik 30% 30% 163 Toronto ..200 200 200 06 
290 Burt, F N.. be OAN AND | TRUST. ‘20 
160 Can Bread. OM 2% 2% oo Perm. :128 128 05% 
57 Do B pf. 26 25 26 10 Huron & iE 83% 93% "83% "74 
80 Can Cement 6 6 - 6 ; i : “06 
som ab ute ma ova CURB EXCHANGE. 4,645 Hollinger “13. 9 13.00 13. 73 
10 Bilt Hats..17 17 17 7 
a es 10 Bissel pf... 27 pe 


ooo. - Rs 
Be cess 111% 1 
~ 9 3 38 1,845 Brewing 
80 06 80 


af 2y 3 
168 16h 16% 





; 42 
0 ist pf 80 35 Bruck Silk. ‘Sh. 50% 
a ee ae See 7'350 Lit L bac 4.65 74.50 °4.58 
285 Can Car&Fy 7 6% 7 1,314 Can Malt... 34% 34 34 : : 
338 Can Dredg 25% 2542 25% 250 Can Vineg. 28 27% 27 E 4% | 
10 Can = El. 156i 156 156 10 Cor Box pf 86% 84 84 ‘Son 
57 Do 60 59 59 150 Crown D Oil 2 2 2 1°23 
1,610 Can Ind ‘Al De 9 23,600 Dist C Sea 21% 20% 20% “15 
80 Can Oil. 12% 12 12% 420 Dom Bridge 30% 29% 29% S ‘12% 
6,636C P R. 9% 10% 100 Dom Tar... 4 4% 4% P 175 McWatters 1.35 118 1.28 
35 Can Winer. 5 4 Ale, 155 Goodyear .. 70 68% 69 1/030 Mining .. 1.42 1. 3 138 
812 Cockshutt ™ 4 7% 30 Ham Bridge 3% 3% 3% 1'000 Moneta -. 11 “ni 
549 Cons Baker 15 14% 14% 25 Do pf 19 18 18 7'700 Morris K. -71 


1,399 Con Smelt.172 165 
91 Cons Gas. .188 i 


100 Cosmos ... 18% 1813 2,562 Imp Oil. 


10 Do pf... .106% 106% 10613 200 Int Met Ind 44 4 4%] 45'600 Olga Oll.. (08 (04 04 
885 Dom St & 3,460 Inter Pete. 35 34 34 26'800 Paymstr.. (27 125% (25% 
Coal, B. 4% 4% 4% 418 McC Front. 13% 12% 13 23,795 Pickle Cr. 2.37 2.20 2.20 
5 Dom Stores 8% 7 7% 110 Do pf. 5) 944 94%) “2'780 Pion'r G.10.70 9.90 10.30 
*s East St Pr 8g 8 8 250 Mont Pow.. 31% 30% 31 6,200 Premier . 1.52 1.45 1.47 
pf.... 85 85 8&5 100 Nat Brew.. 37 37 37 1,400 Prosp Air 1.50 1.40 1.50 
3.525 Fan Farm. 9% 9 9 120 Nat St Car 14% 14% 14% 19,900 R L G Sh 31 30 © .30 
3,876 Ford, A... 27% 26 27% 200 No Star pf 3.30 3.20 3.20 1,200 Perron .. 60 .60 
65 Ont 31823 Reno Gid 1.27 1:18 


Goodyear f 53% 52% 534 
joo Gt W Sad... 1.00 1.00 1.00 30 Do pf.. 
220 Gyp & Alab 5% 5 5 

60 Ham Cot pf 24% 24 24 
= Le pf52 52 52 





500 Meney’ Dew ‘ 
25 Humberstone 31 31 31 


Silknit 13 12% 13 
99 8 


120 Power Corp ™ 7 ™% 
600 Prairie C O 2.00 2. 2.00 
635 Rog Majes. 





5 3s r) 70 
2 3,856 Noranda. - 38% -37% 37% 
3,200 Nor Can. . :20 


et 19% 19%} 3'1000'Brien . 38 36 "36 


o~ 
ow 


23,700 Roche LL. .09 .06 . 

TTT Royalite.. .23% .23 .23% 
2,325 San Ant. 3.55 3.45 3.46 
600 Sheep Cr. .95 .95 .95 
on on 





ard Carp. 2% 2% 2% 111 Shawinigan. 16% 16 16%! 12 454 Sherritt.. .64 
fo Hinde. & D. 10% 10% 75 Stand Pav. “a d :85| “9930 Siscoe _.. 2.77 
210 Imp 13% 13% 160 Sup Pet Ord 27% 27% 27% | 130/010 Stadacona oy 2K By 
5 Int” Mi pf. “110% 110% 110 10 Sree Pet A 7.300 St Anth.. 
1.473 Int Nickel. 28% 28" 11 111 3,635 Sud Basin 1. rH 135 1. 40 
20 Lau Secord 61 60% 60 110 Tor’ Elevat. ah ey 37% 2,500 Sud Cont. .05% .05 .05 
a — A. 19% 19 19 97 Do pf. 111 112 29'287 Sullivan... (87 .83 84 
B. 17% 17% 245 UnFuel I ‘pf 3 18 18 9,250 Sylvanite. 2.15 2.10 2.10 
a0 Maple eat +30 ie R 65 Walkervy Br 3 2% 3 4,300 Tash Gldfs .40 .36 .38 
210 . . , 7,800 Teck-Hu.. 4.15 4.00 4.05 
3,095 Mass-Harris 4% 4% 45 MINING DIVISION. 1,500 Texas Can .80 .80 80 
5 Monarch pf 88% 88% 88%%/ 4,950 Acme Oil.. .18% .18 .18\% 75 Toburn... 1.15 1.10 1.15 
313 Moore Corp 22% 227% | 36,125 Afton — a4 1,700 Towagmac .15 .14 .14 
32 Do A.....137% 136 137% 800 Ajax Oil 52 of -52 19,135 Ventures.. .89% .85 .89% 
401 NatGrocery 4% 4% 4 200 Aigold 50 50 3,113 Waite Am .60 .60 .60 
Do Px 130 130 130 365 Anglo-Hur.4.00 4. 0 4.00 25,100 Wayside . .16 .13 .14% 
a50 Not Sew. A 17 17 17 2,500 Ashley ... .11 10 3,850 Wright-H. 7.95 7.80 7.80 
215 Page Hersey 81 80 81 40, 400 Astoria ... .05% “ony 0414 11,000 Ymir Y G .40 .26 .40 
15 Photo Eng. 22% 22% 22% | 20,250 Base Met.. .73  .62 
219 Press Met.. 11. 10. 11 |110,975BE A R. 63 MINING DIVISION. 
15 Russell .. 30 30 400 Beattie . CURB. 
. 6 95 95 4,475 Big Mo.... .! 
ee 8 8 12,801 Bobjo . 16,500 Cent Man. .05 
73 «71% 71 160 Bradian 3,600 Church H. .06% 00%, 8% 
50% 49% 4 2. 963 Bralorne 200 Coast Cop.2.15 2.05 
. 464 45% 46 5,200 B R X. 09% .081% .09 900 DalhousieO .25 .25 205 
9 9 9 1/400 Buff Ank_2.70 "2.65 "2.65 1,000 E Crest... .07 .07 .07 
9 % 95 15,800 Bunk Hill. .07% . 07% OT% 2,710 Home Oil.. :53 150 153 
’ 4% 4 4 1,000 Calg & Ed 50. 1,613 Hud Bay.. .15% .15 .15% 
660 Un Steel. : 32 4 3,900 Can Malar. .63 ‘3 3 1,200 Kirk Town .15 .15 .15 








| 
| 








100 Un Inv Sh, 


: & 1.37 1.37 145 Soco Vac... 
749 Stand Brands... 16% 15%, | 200 Do 5s 


emaese 37 
200 Wis Inv ... 1% 1% 1% 


Toronto Detroit Boston 
MINING DIVISION STOCKS STOCKS. 
CURB. Sales. High. Low. | Sales. High. Low. Last. 
STOCKS. 13,450 Auto City. 2 18% 210 Adams .... 7% 6% 7% 
Sales High.Low.Last. | 2,788 Baldwin, A... 19% 17% 25 Alles & F. 2 2 2 
60,420 Nordon ... 15 .11 .15 366 Bohn Alum...... 47 47 es Be ee 
5,400 Park Hiil.. .20 18% 119 3,566 Bower 27 «25% el . he 415% 46% 
25'o00 — Ooi (08 | ‘- | 495 Briggs 37%, 36% = Am . Cont = a 11% 
rt ine . ~ . 435 Am neum iy 17, 
16,000 Wood Kirk :06 ‘04% .06 390 Burroughs Eg 100 Do pf 34, 3ig Sin 
———— 2,283 Chrysler 56% 54% 40 Do ist pf 16 15% 16 
Pittsburch = —— oe -- 14 "14 2,606 Am T & 7.129% 126 12914 
ittsbu ont Mot........ 13 #8 | 135 Am Wool.. 7% 6% 6% 
g | 325 Deisel Wein..... 10 10 | 147 Do pf 4544 43% 447% 
STOCKS. | 265 Det Edi....... 91 90% 799 Anaconda.. 16% 15% 16% 
Sales High.Low.Last. | 120 Det Gray Ir..... 5% 5% | 35 Bigelow S.. La 20 = 
go Ark Gas. 1% 1 1%| 200 Det Mich St...°. 1° 1 | 446 Bow gt Alb 216% 11514 1151 
2,318 Arms Cork 2142 25% 27% | 958 Det Pap......... 16% 16% | 244 Bost Elev.. 6714 66% 671 
1,103 Blaw-Knox 13% 11% 12% Soe Se nno- -> SE SOM —— * oe 
5,475 Carnegie M 3. 2% 2% 182 Eaton ..... 23 22% | - wank... 22 - 
1,230Col G & E 7% 6% 7i2 | 1,430 Eureka Vac 14% 14 | ee oP ef} 7% at 
69 DL Clark. : : 1,730 Ex-Cell-O 10% 9% 186 Cities Serv. 1% 1% 1: 
249 peveenee O 138% 13% 13% 1,430 Fed Mogul 6% OY | 980 Cop Range. 31, 3% 31, 
233 Duques Br. 7 7 1,860 Fed Truck...... 7% 6% 900 Boston.. 2” 1% 1% 
420 Follan B pf 1410 = 4 BI . 2 1% 
250 Ft Pitt Br. 1% 1% 1% 38 Ford of Can, A. 26% 26% | 112E Gas & F 3% 3% 3% 
565 Har-Walk.. 23 2214 221, | 7,982Gen Mot... 38-367 1.015 Do pf om 46 (40% 
175 Kop G&C pf 96 94 96 | 9,280 Goebel Bo 4% 4% | aE ee Go ot 
2,374 L Star G.. 6% 6 6% | 2,125 Graham 1% 1%} a a a1 as a, 
411 Mesta Mch 35 33% 35 7H ‘ ; pf % 8% 8% 
716 Mount Fuel 5 # 47 4,05 all Lamp.... 4% 4% 65 Do pf, B 3% 3 3i4 
230 Pitts Brew ° “4 457 H Walker. 28%, 26 20 Eastern SS 5% 5% 5% 
1 Do pf ... 19 19% 19% 202 Hoover Stl. 55% «54 | 419 0 pf. 100 100 100 
1,495 Pitts Forg. 4% 4% 4% 100 Hoskins ... 37% aS es SS oe 
681 Pitts Pl Gi 77 73% 77. | 382 Houdaille, A. 40% 40 280 Emplyre G. 16 15% 15% 
735 Pitts S&B. 6% 6% 6%) 920 Do B.......... 17% 17 | 173 First Nat.. 54% 53% 54 
2 2op Renner ue ok” ob oh*| 1065 Hudson .......°° 8% 8%) 3 Go8Gen lec: ay sem Se 
, n Toy 0 2 2 535 Kres : ss. ’ eer gg a 
1,670 Sham O&G. 2% 2% 2%] 595 Mich Sti Tube!) 15% 14% | 100Ger Cr Inv 13) 13,13 
110 Std Stl Spgi2 11% 12 600 Mich Sug..... . a 469 Gillette R.. 16% 15% 16% 
3,517 Uni E & F 23% 22% 22% 360 Do a 6% 64 55 Granby - 914 9% 93 
160 Van Al Stl 25 24 24 5,269 Mid W Abr. 4 3% 65 Int Hyd El 2% 2 24 
500 Victor Br. .90 .90 .90 325 Mot Prod 36% 34%, 737 Kennecott . 20% 19% 205 
932 W Air Brk. 2 25% 375 Mot Wheel 10 9%, | ,0 Loew's 6% 6% 6% 
718 West Elec. 6 60% 62% | 5,006 Murray ....... 12% 12 130 — Cent 5% 5 5i 
100 Elec Prod.. 2% 2% 2% 790 Natl Auto Fib.. 24° 24 6 Do pf 18 18) «18 
150 Pitts O&G. 1° 1 1 3,640 Packard .. - 5 4% | 200 Mass Ut A 1% 1% 1% 
100 Pitt S F pf 10% 10% 10% 536 P’k Davis 41%, 20 | | Se Rete tholer 13% 28-28% 
BONDS. | , 247 P’ker Rust 6965 = a 10844 ws 
3 < i “ | 
$6,000 Pitt B 6s..105 105 105 | 10% Pfeiffer . > ‘3 10 New Riv pf 77. 77 
UNLISTED | 4,266 Rickel ... sa a 1¢¢ ob . 3% 3% 3% 
, 7 161 4,279 River Raisin... 3% 3% | ete ee . 
; tas yb, i 15% 18 | 60 Scot Dillon..... 24% 24% | N. H- . .108% 108% 10814 
563B & O ... 12% 11. 12% 9 Square A, A Sa, Baame = 
2,317 Am R Mili 22 23-| 775 Stearns ....... 2 10% | ret Wits... © ib 2 
170 Curtis-Wr.. 24 2 2% 100 Sutherland 16% 16% 591 Penna RR. 26% 244% 25% 
en Zl... amie 29°! 8,440 Timke: 8% 7% | 350 © c ie 2014 19% 19% 
1 ‘ 113 _ Do 101 102 | uincy 3 55e 50e 5c 
‘f00 Guit Onl... i ard 61% | , 969 Tivoll Br........ 2  % 487 Reece B H15 14% 15 
247 Packard .. 5 4 4%, | 1,352 Truscon 6% 6 310 Shawmut... 8% 85% 8% 
1,130 Penn RR.. 26 24% 25% ae in goat, A S$) = ap i 
4 ee 1y 1 Sub E! 2 
WSS Oot hs 460 40% 10 i 739 Univ | Prod. 2... 16° 101 ie iS 18 418 
554 Uni Corp 3 3 3% Warner Air. % 5 | 25 Sullivan 10% 10% 10% 
2,022 U S Steel.. 42% 39% 4214 3,000 Wolverine Br.... % % 60 Swift Int 33% 32% 33% 
4, 187 Wolverine Tube. 12% 12% | 182 Torrington. 92 9044 92 
oe Wesnee Be. 4% 42 Y 8 200Un Tw Dri? 16- 17 
180 Am WWae 11% 10 11% a cinco, | te b.. o  o 
ed | UNLISTED DEPARTMENT | 1.936Un Fruit.. 78% 73% 73% 
H 1.479 Amer Radia... | 456 Un Fars a % | % 
Milwaukee | 69 Amer T & T. 138% 12034 } 7 United Gas 3% 3% 3% 
STOCKS } 185 Borden ......... | 1,254 Un Sh Mch 8 82% 82% 
102 Borg Warner. rte | 351 Do pf 40 39 39 
Sales. High. Low. Last. | 1,290 C ye & South. . 11 | 275 U S Smelt.1115 107% 107% 
Smee. Oe DE Th) Bega ae) setae ae eS 
re Ins .. 8% 8% 8%/ 1,235 Hup *e 2 1%} » ta 2 M4 
200 Froedtert Gr 11455 Kelvinator 13% 12° | 8 Vt & Mass.125 125 125 
/ oer 15% 15% 15% 275 Kennecott - 20% 19% | 55 Waldorf 7% 65% 6% 
75 Hecla Min.. 11 11  - 157 Kroger ....... . 29% 29 | 302 Warren 5 34% 3% 
25 Line Mater! 7 7 ie 423 Natl Dairy..... 17% 16% BONDS 
50 P’ker Pen.. 19% 19 19% 691N Y Cent...:... 18% 175% | 


- 12% 12% | $1,000 E Mass 44s 
12% 12% | 48 61% 61% 61% 
48 67 «66667 





The Future of the 


Continued from Page 156 


1935, production of military planes to- 
taled 133 units as compared with 191 
in the corresponding period of 1934, but 
the value of military output was 46 per 
cent above 1934. Commercial sales con- 
tinued to increase at a more rapid rate 
than military output. 

The table shows clearly the reliance 
of manufacturing organizations on mili- 
tary sales. From 1925 to date the value 
of military purchases has amounted to 
more than half of the value of all air- 
plane output, and if we exclude from 
consideration the boom that occurred 
during 1929, military sales have ac- 
counted for nearly 60 per cent of the 
total. 


Increased Military Demand: Attempts to 
Limit Profits 


Over the immediate future the rela- 
tive importance of military buying is 
certain to increase. The 1935-36 budget 
carries the highest appropriation ever 
made for aircraft expenditure in peace 
times. The total figure called for by the 
budget is $112,419,000, compared with an 
average appropriation of about $73,000,- 
000 during the last two years. The in- 
crease was voted partly as an outcome 
of the failure of the army during the 
period when it was attempting to carry 
the mails and partly as a result of the 








Aircraft Industry 


recommendations of the Baker board. 
At present it is estimated that the 
United States occupies fifth place among 
the air forces of the world, with France, 
Russia, Italy and Japan in the lead. 

Present military plans contain provi- 
sions for doubling the air forces of the 
navy and for increasing by about 50 per 
cent those of the army. In order to do 
this, it is probable that military sales 
during the next two or three years will 
average somewhere between 800 and 
1,000 units annually, and that after the 
services are expanded to their projected 
size, a replacement demand of between 
600 and 700 planes per year for military 
purposes will make its appearance. At- 
tempts are being made to limit profits 
on Federal aircraft business to a maxi- 
mum of 10 per cent, but since a large 
part of the expense of any company 
hoping to obtain a military contract is 
spent in research and development of 
suitable models, it will be difficult to 
determine a fair basis on which to com- 
pute profits. As time and the New Deal 
go on, it is not unlikely that agitation 
for any such artificial limitation of 
profits as has been proposed will tend 
to disappear. 


The Export Market 


The export market, during recent 
years, has been increasingly important 
to the manufacturers of aircraft and 
equipment. Total aeronautical exports 
in 1934 amounted to $17,548,181. This 


total was more than twice the average 
of the preceding two years, and 90 per 
cent above the figure for 1929. The 
principal markets were China and Rus- 
sia, which together took one-quarter of 
the total value of aeronautical goods 
shipped out of this country. Germany 
was the third most important customer. 
Exports of planes and engines only dur- 
ing 1932 and 1933 accounted for more 
than one-quarter of total production; in 
1934, the proportion of exports of these 
items rose to 37 per cent. A further in- 
crease in foreign shipments is indicated 
for the first half of 1934. 

It is, of course, extremely. difficult to 
forecast the foreign demand. The foreign 
military demand, which is of prime im- 
portance, is subject to the changes in 
world political allignments as well as to 
the comparative efficiency of American 
and foreign aircraft. With the tendency 
toward extreme nationalism throughout 
the world demanding general rearma- 
ment, it would seem likely that exports 
of American aircraft would increase 
rather than decline over the immediate 
future. 


The Outlook for the Industry 


If an adjustment in mail rates occurs, 
orders for transports, which constitute 
the most important part of commercial 
manufacturing, should show at least a 
temporary increase. The future course 
of private commercial business is, as al- 
ready indicated, highly uncertain. If 
comparative safety in private flying can 
be attained and a reasonably priced 


model placed on the market, it is entirely 
possible that the aviation industry may 
undergo a transformation that would 
make its past development seem entirely 
unimportant. There is every reason to 
believe that ultimately the small private 
plane will become much more popular 
than the layman is generally inclined 
to anticipate. It is impossible to prophesy 
whether that development will take place 
during the next five years or even during 
the next twenty-five years—but the suc- 
cess of recent experimental work on 
small planes indicates that this field is 
eventually likely to become an extremely 
important branch of the aviation indus- 
try. 

As long as air transportation con- 
tinues to be dominated by large trans- 
port lines operated on a common carrier 
basis, however, the entire industry must 
remain largely dependent on the mili- 
tary and transportation policies of the 
Federal Government. 


PAMPHLETS 


American Bureau of Metal Statistics Year 
Book (33 Rector St., New York $2) 
Behind the Scenes of Business, by Roy a. 
Foulke (Dun & Bradstreet, New York). 

Federal Expenditures in Minnesota, by 
Francis M. Boddy (U niversity of Minne- 
sota. $0.25) 

Financial Aspects of Corporate Net Worth, 
by Arthur H. Winakor (University of Ili- 
nois). 


Foreign and Domestic Markets, prepared 
by American Manufacturers Export Asso- 
ciation (Automobile Manufacturers Asso- 
ciation, 366 Madison Av., New York). 

Method of Forecasting Major Movements 
of the General Price Level, A, by George 
H. Willits (15-145 General Motors Blidg., 
Detroit). 
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Banking Statistics—Brokers’ Loans—Gold Reserves 













































































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centres 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (‘Diensande) 
91 LEADING CITIES No. of Week Ended — 
Camiene © of dollars) Centres July 24, July 17, July 25, 
LOANS— __ Report ——Chi ee 5 ——New York City— Included. 1935. 1935. 1934. 
On securities: July 24 ri tub 4 "Suly 25 25, J ate 24, July 17, July 25 Jay 31, July 24, Au .- een, rare ee ee ni awe 17 $427,569 $461,950 $336,761 
To brokers & dealers: 935. 1935. he 1034 1935. 1935. Bsa’ 2—New York. 15 3,811,880 4,467,082 3,085,957 
In New York........ $855 $831 $938 $1 $19 $793 $822 $667 3_ Philadelphia 18 315,897 390,682 322,216 
Outside New York.. 160 164 iO 4 ” 57 58 53 4—Cleveland .. 25 412,604 462,870 377,059 
To others ............ 1,982 1,989 2,385 165 165 215 740 748 851 5—Richmond mnee dons pdieahae cee 23 210,313 242,654 184,517 
ied tebe heb endugeneondd daesicee : 25 157,995 170,303 144,649 
(a eee $2,997 $3,034 $3,493 $193 $194 $270 $1,590 $1,628 $1,571 |] 7—Chicago ......................00. reer, Sie 40 948/127 979,294 823/835 
Acceptances and com- Daa 0 is 6 00-05656,5.0-002.0.0.5:6:0.400 65.9009 16 184,151 208,981 159,353 
mercial paper ...... 301 297 1 20 18 | 133 141 q 9—Minneapolis ................ inc weameshsems 7 117,643 137,025 108,189 
Loans on real estate.. 951 950 f 15 15 1 122 123 q _- 3. PSs Scala aNaae ares 28 225,422 263,811 209,165 
Other loans .......... 3,197 3,224 f 244 251 294 1,151 1,202 2 = “Ge peeeeenonpenne £ PERN ER 18 138,275 151,405 123,547 
IID, isda denascdidecaesececawana j 28 519,165 595,168 434,955 
EE sta die-caweeenne $4,449 $4,471 $4,445 $279 $284 $294 $1,406 $1,466 $1,529 Tot: a7 $7,469,241 38,531,225 3 20. 
ET ES LOT ne eee 270 469, 531, 310,203 
Total all loans.... $7,446 $7,505 $7,938 $472 $478 $564 $2,996 $3,094 $3,100 | New Pork |_| EERE Raa Fane aes ‘1 3,548.4 4,185,166 oP ael 228 
INVESTMENTS— Total outside New York City............... 269 ©—«- $3,920,780 $4,346,059 $3,448,975 
U.S.Govt. obligations $7,507 $7,492 $6,671 $879 $868 $583 $3,174 $3,330 $2,903 ee oe = Eee “ss 
ge tem ar. Fl on = BANK OF ENGLAND P = — =i 
y Ov t 82 81 t 342 336 t (Thousands) MONEY IN CIRCULAT ION. 
Other securities .... 2,878 2,896 3,119 257 260 301 1,036 1,025 1,188 July 31, July 24, Aue. ‘. CALENDAR WEEKLY AVERAGES Of DAILY FIGURES 
Total investments.$11,272 $11,257 $9,790 $1,218 + $1 gy: | 38 — SS 58 | 
‘otal investments. $11, , $9, Ss , $1,209 $884 $4,552 $4,691 $4,091 Circulation ee ee £408, 261 £400,809 £389, 309 lw | “) 
TOTAL LOANS AND , + eposits..... 24'359 8,871 11,859 }a | 
INVESTMENTS ...$18,718 $18,762 $17,728 $1,690 $1,687 $1,448 $7,548 $7,785 $7,191 Bankers" aeeounis. ets 157,421 me 13 s 
- er accounts...... 38,499 36,606 36,926 | }+—+-—+ —}— Oo} 
Reserve with F.R.Bk. $3,697 $3,697 $3,039 $553 «$506 «$523. *$2,122 $1,853 $1,867 | Govt. securities...... 87.370 S814 81.248 |8 54) WA P86 
Net demand deposits. 15,544 15,618 12,755 1,684 1,698 1,419 7,701 7,668 6,215 awe. 10/842 10.322 ae S| 5 
Time deposits ........ 4,394 4,380 4,501 414 414 353 574 571 677 | Securities ..........: 13359 12890 10475 | ||n | wo 
Government de atte. ‘511 511 =: 1,296 29 29 44 244 244 704 | Reserves ............ 45,099 52.449 62.848 | || 25.4} ~ Z| 
Due from banks...... 1,816 1,860 1,644 205 213 165 95 96 OO) MENON, oacescccccccte 193'361 193259 192,157 | ||2° | \ T a. 
Due to banks......... 4,387 4, 444 3,845 511 515 422 2,040 1,898 1,612 | Prop. res. io lab... ; his | | | 4) 
inaeoered team th ie 5 “ , , , Prop. res. to liab.... 32.5% 35.8% 43.2% iia , 2 = 
{Not available. tincluded in “other Securities.’ ; sa we Ad sce | Bank rate........... 2% 2% 2% - [fdsetee atin Seatgron * 
BANK OF FRANCE 2S 2 
Statement of the Federal Reserve Banks (Millions of francs) ee 
(Thousands) Jay > 27, aly, 20 a 28, MONEY IN CIRCULATI 
; MONE N C ON AND 
SaaS "aly mae, Tig’ c Pedfay a Bank- Gold, SEK ‘ebroed (27. 71,276 71, 1176 80, 1225 MONETARY GOLD STOCK 
Gold certificates on hand an _— — 7 —_— Neg. bills bgt. abrd. 1.007 AL 4 = name oe at 
due from U. S. Treasury. 4 $6,224,116 $6,226,004 $4,906,009 $2, 576,220 $2,488,351 $1,721,912 Coml. bills, France.. 7,062 6958 4,177 eS SS ee 
Redemption fund—F. R. notes " 21.829 21,746 24,003 1,537 833 976 = — secur: en ~Gireulation. _ Gold Steck. 
nds of s. f... " i ; tion, Stock. 
" i papain ai 269,230 265,497 225,891 72,410 74,175 50,418 Circulation ore 81,127 81,236 90,809 | yas Uned- jUnaa- 
ot. crd. cur. accts. 14,330 14,025 20,062 . usted. usted. usted. 
Redemption fund_—¥. pont a $6,515,175 $6,513,247 $5,155,903 $2,650,167 $2,563,359 $1,773,306 Treas FY, on aesee ee 162 162 407 | july Be... 5,594 5,519 9,143 
‘ nki un 3,077 3,009 3,108 uly 24....... ; , 135 
on discounted’ SPREE ADS Ot, SR ee ee ee es ee 1,855 Priv. “4 RN a 10,879 10,665 16,298 | July 17....... 5,596 5,530 9,127 
Sesame 'S. Govt. obli- Tot. sight Ey 95,458 95,262 100,870 | July 10....... 5,572 5,551 9,123 
gations - AS, end/es tally I ian canscecnunsen 74.67% 74.72% 79.56% | July 3....... 5,582 5,619 9,119 
reggie tasted 3,432 3,083 4,337 1,332 1,544 reyg | SOSH tate........... Sh% =i = Mh | June %6-..---. 5 ary 4 
Oth her “bills discounted...... od 3,138 3,026 17,033 2,196 oe 2,223 10,223 GOLD MOVEMENT June 12....... 5,563 5,493 9,016 
Total bills discounted..... $6,570 $6,109 $21,370 $3,528 767 11,895 Week Ended July 31, 1935 | , 1934. ' 
Bills bought in open market. 4'687 4.676 5.206 1,801 S700 . 1/937 | Imports: | Aug. 1...... 5,380 5,315 7,932 
Industrial advances ......... 28,354 28,358 5 6,929 rt Oe rom Colombia ...............--. $1,750,000 | 
. S. Government securities : ee +» 1,414,000 Calendar Weekly Averages of Daily 
"Spee eano recent 292,212 292,214 ~—-467,809 99,496 99,496 165,752 From India ...............seess0e: 28,000 | Figures 
Treasury notes ............. 1,569,963 1,564,987 1,252'320 480,777 479/377 395,159 From Guatemala ...............+. 6,000 | Week Ended 
Certificates and Se 568,034 573,034 711,651 164,045 165,445 216,844 Total "$3,198,000 | _ 1935. 
Total U. S. Govt. securities $2,430,209 $2,430,235 $2,431,780 $744,318 $744,318 $777,755 Earmarked gold, net increase... -'1, 1,406,000 | July 30.222.) 8/606 5/538 128 
GUM ARMUIIIER ss ccossetcics,  scecce. eeue Me ieee ee 35 ara rir July 13.00... 5,589 9,570 9.123 
eRe! ES ENR or ere ee ere | July | inner ee € 118 
Due from foreign banks. n..  ege ETE AO ae | FGETS $706, «LS | RESERVE BANK CREDIT AND RE- | jUnC D----::: Doge S312 9090 
F. R. notes of other banks. . 17,127 18,977 17, 298 4,415 3,930 4,068 LATED ITEMS. June 15....... 5.580 5,514 9,008 
Uncollected items ............ 455,435 459, 960 438,558 114,323 111,774 111,596 (Millions of comaee) June §8....... 5,572 5,529 8,902 
ee 49,904 49,904 52,727 11,937 11,937 11,455 Since. 1934 
All other assets.........2..... 47,520 46,230 49,674 34,302 33,600 33,602 July3i, tage “fat sift... 5208 5.210 —— 
Total assets .............. $9,555,616 $9,558,342 $8,178,215 $3,571,975 $3,481,603 $2,728,696 | Bills discounted ........ — 2 “Adjusted for seasonal variation by sea, 
LIABILITIES. ES eer, 5 soa ... | Sonal indices computed by the ederal 
Federal Reserve lanshiie diin tiie 2 U. 8. Govt. securities. | _2,430 pS Se 9 Reserve Board. {Valued at $35 an ounce. 
tual circulation ............ 261,622 $3,242,2 ,078, . ; $650 ndus vances (not ic <SERVES 
Gale Mae ek sk $3 $3,242,240 $3,078,823, $707,052 $697,103 933 including 23,000,000 com- | GOLD RESERVES OF CENTRAL BANKS 
pcireulation—net Stee akZeeD | RRS , OES 56 so ccai haere 32,946 —— July aes" * - 28 a. Oe AND GOVERNMENTS 
sits : Other Res cre 6 +4 — 10 | ars of 155-21 i - th 
. Total Res.. Bk. credit...2,465 1 5 + 2 (In dollars o ss grains nine-tenths 
 - {ee eae 5,099,616 4,944,603 3,914,813 2,411,308 2,151,104 1,605,980 | Monetary Gold stock....9,143 + 8 441,211 (Millions) 
U. S. Treasurer—gen. acct.. 125,981 282,077 159,594 16,266 186,531 76.669 | Treasury and national Report Date 
Foreign bank .............. 23,288 25,258 : 8,620 8,852 2,508 bank currency ........ 2,511 8 150 | Falling in 
Other deposits .............. 229,553 239,827 211,978 185,605 192,694 124,179 | Money in circulation. ...5,519 23 { 2 | Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
ak tea Member bk. res. bals. . 5,100 +155 1, 188 | 1935 France. land. many. land. land.gium. 
Total deposits ............ $5,478,438 $5,491,765 $4,293,249 $2,621,799 $2,539,181 $1,809,336 | Treasury cash and de- | Aug. 3 eT ie os 
Deferred availability items.. | 460,873 | 469,872 - 437,474 113,536 116,303 "106,816 posits with F. R. bks..2,991 —143 — 83 | July 27...4,727 1150337 ew 
Capital paid in............... 146,647 146,630 146,552 59,469 59,459 59,474 | Non~member dep. and July 20..:4:721 1593 37 ... 467 .. 
Surplus (Section 7)........... 144,893 144,893 138,383 49,964 49,964 45,217 other F. R. accounts.. 510 —13 + 59 | July 13...4;732 1593 37 410 464 836 
Surplus (Section 13b)......... 21,572 Rp Eee 6,863 Ree Member bank reserve balances on July | July 6...4,727 1.593 34 400 449 836 
Reserve for contingencies. . 30,781 30,780 22,540 7,500 7,500 4,737 | 31 were estimated to be approximately | June 29...4,714 1,593 34 391 427 - 845 
All other liabilities........... 10,790 10,875 27,330 5,792 5,515 19,237 | $2, eo in excess of legal require- | June 22...4,694 1,595 34 383 422 850 
ments | .4, 1,595 34 379 4. 8 
Total liabilities ........... $9,555,616 $9,558,342 $8,178,215 $3,571,975 $3,481,603 $2,728,696 . | i 8: D602 1'595 34 379 433 $30 
Ratio of total reserves to de- ‘ , LOANS TO NON-BROKERS AT | June 1...4,761 1,595 34 389 440 806 
post one R ny —— 7.0% 74.6% 60.9% 9.6 NEW YORK 1934- 
note liabilities combi i 6% 9% 79.6% 79. 2.1 5 33 
Contingent liability on bills . ; ” is ae July 17,July 25, | a ©. mas eS 
purchased for foreign corre- 19: to34 ° 
1935. 1935. BROKERS’ LOANS 
DE ‘ccnédcoktepetdeess .de6at¢  aeheds i 356 | Loans on securities... .$1,628 $1,650 $1 G00 
Commitments to make indus- $23,022 $22,197 Ree hee: $8,863 er eee Brokers’ loans......... 880 900 "838 | (New rot City Member ae 
080ceeeseseee guastesiiinén. <cunuidiiiitiiines lilions O ollars 
- Loans to non-brokers.. $748 $750 $852 | oe DEORE ae 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS | Pg 1. 793 OT 350" rie 7500 
Condition July 31, 1935 Federal Reserve Present Date Previous | July 24... 822 58 880 748 1,62 
“ry Total Total Bills Total U.S. ¥F.R.Notes Due Mem’rs *Ratio, System Rate. Established. Rate. | July 17... 841 59 900 750 1, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct.  &c. Boston perisabens 2 Feb. 8,1934 2% | July 10... 823 60 883 745 1,628 
WE icsigas scant $430, 151,000 $834,000  $157,677,000 $283,668,000 $273,133,000 75.4 New York ....... 1% Feb. 2) 1934 1934 
New York .......... 2,650,167,000 3,528,000 744,318,000 707,052,000 2,411,308,000 79.6 Philadelphia’ .2 Jan. 17, 19 2 Aug. 1... 667 53 720 851 7,191 
Philadelphia ........ 302,139,000 628,000 177,120,000 236,742,000 216,922,0 65.6 Cleveland .. - 1% May 11; 1935 | Note: The above loans do not include 
Cleveland ........... 452,763,000 137,000 218,025,000 317,645,000 318,384,000 69.6 Richmond . — May 9,1935 2% | loans made for account of other banks, 
ee 191,514,000 150,000 116,715,000 147,175,000 144,575,000 62.9 Atlanta .. cn Jan. 14; 19 2 corporations or individuals. 
Chicago 2000220.10511,3088871000 «1185000 386°889'000 7aK'268'000 Ter'xa8'000 gus | Ste Esau -3 0 Jan 3 ioss | 3a | 
St. Louis.:..)...:.:) "202'193'000 4,000 108,200,000 140,527,000 ‘151/013, 66.8 Minneapolis ....! 2 ar re 1938 3 mee oo ee 
Minneapolis ......... 152,423,000 94:000 75,574,000 _ 97,675,000 _—«-111,979:000 68.3 | Kansas City ||... 2 May 10,1935 2% aa 
Kansas City ........ 193,950,000 116,000 106,844,000 122,454,000 0,530,000 65.3 reese 2 May 81935 24 July 24, July 17, July 3, 
en la 145,554,000 607,000 76,475,000 58,768,000 152,991,000 67.5 | San Francisco....2 Feb. 16,1934 214 | Assets: 19 1935. | 1935. 
San Francisco.._.... 349,950,000 288,000 199,331,000 228,265,000 285,354,000 65.9 | England ........... 2, June 30, 1932 2% | Gold . , 179,998 | ane eee tt 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. anes hegre di gen” 2 i : | Other Frese u a fuse 1,433 1469 1,336 
— ia 3% Mar. 25,1935 4 $196 111 $121,715 
a... an Netherlands ....... 6° July 25,1935 5 Total reserve... -- $195, 5,329 $196,111 $121,715 
: Switzerland ::..::: 2% May 2.1935 2 | Advances ........... 227 4,224 5,21 
“July 23, tJuly 15, fJuly 6, tJune 29, tJune22, tJuly 23, | Austria -.......... ie Hay 183 62 | Govt. securities... 95,208 9,064 150:427 
Gold coin and bullion.-......... 9§,948 93,930 85.824 © 85,613 84,741 74,709 | Bettman 2022277 . See ee | ee cee: Leas _ 6.66 
eserve in foreign currencies. 8,398 8,374 4,006 4,°03 4,001 3,168 eee re se ‘Je’ 1024 r al assets 2 2 
Bills of exchange and checks. .3,374,876 3,570;299 13,669,107 3,878,.32 3,395, 454 3,125,921 ee wersesseesses A, Ter, % ie Fah see... ... a $203,046 
Silver and other coins 186,690 ‘143,110 127,350 ‘229,513 "293,542 | JAPaM .....-..-.-.-. Sin” MLY ob 1833 63 | Circulation - $76,358 $76,860 $76,783 
Notes on other banks. Ke 8,936 4.514 13,872 15,350 | Norway ............ 34 May 23, 1933 4 ovt. deposits....... 341185 "34457 24,584 
BE hess baneennsss0is xs ! 45,113 89,482 35.276 69,127 | Spain -..... .-.--. 5 July 10,1935 5% | Govt. deposits....... 341 , , 
Investments .......... 660,93 1 660,126 660,998 660,908 709,180 | Sweden --.-----.--. 2% Dec. 1,1933 3 | Bank deposits....... 177,514 176,641 171,306 
Other assets... eee, 688 676,193 648,900 666,066 593,778 | Trnamty 1% a Soe Ms) Ser Cpe. sa A Fe 
Notes in circulation...........: 3,546,120 3,740,490 3,895,237 3,502,279 3,472,216 Appears ae Ea 
Other maturing obligations ... '746,114 "742,903 ‘717,765 ‘818,996 "754,302 620,229 | Poland ............. 5 Qet. 25, 1933 6 Total deposits. ....$212,642 $211,758 $196,404 
Other liabilities ............... 215,297 217,147 «213,196 = 217,085 213,376 + «163,783 |  Beeeeptonn July 18,1933 5 | Res. notes and dep.. 66.90% 66.60% 43.01% 
EE oadanecanpmicscasecs 4% 4% 4% 4% 4% St ---~ gqilhennene 4 Bec. fe 66 || sBefore revaluation of the Canadian dol- 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. Canada ........... 2% Mar. il, 1935 and gold currencies. . . lateral 
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Indexed for Easy Finding 





* A GUIDE to NEEDED INFORMATION 


The New York Times Index is a guide to the correct date, name, 
or fact wanted. It tells librarians, research students, bankers, 
lawyers, legislators, authors, publicists where the full account of an 
event can be found by giving the date, page and column of the issue 
of The New York Times in which it is recorded. The 1934 Index 


covers approximately 277,000 news items. 


* MONTH by MONTH and YEAR by YEAR 


Compiled monthly from the final daily editions of The New York 
Times, the Index lists all the news of importance alphabetically by 
topic and name of person concerned, with cross-references and brief 
digests. The monthly editions are then classified for the year in 
complete, alphabetic, cumulative form and published in an annual 


edition. 


* WHAT-WHEN-WHO-WHY and WHERE 


The answer to any question about any event that an encyclopedic 
newspaper can supply is easily picked from out the mosaic of recent 
history for observation. If the bound volumes of The Times are not 
available, the date alone will locate the item in some other newspape: 
but often the digest within the Index itself is sufficient for the pur 


pose. When found, photostats of the article can be obtained reasor 


THE NEW YORK TIMES 
Weekday and Sunday, one year. $15.00 


(In the U. 8S. and Possessions) 


ably from The New York Times photostat service. 


Weekday, one year ake 
Sunday, one year. satin 5.00 


Bound Volumes, yearly . 72.00 


THE NEW YORK TIMES INDEX 


Bound Volumes, yearly 
(rag paper) {oral ...170.00 Monthly Edition . $18.00 


THE NEW YORK TIMES Annual Cumulative V _. .$26.00 


Photostat Print Service Combined Editions . ~ $33.50 


One full-page negative print.... $1.10 


One full-page positive print.... 1.00 | 
Smaller articles, according to (J Nhe Nei York ( Dimes 








size 


229 West +3rd Street, New York Cit, 
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